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can be instantly destroyed with 


ZAL 
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NON-POISONOUS DISINFECTANT 
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Harmless to all but Disease Germs. Stronger 
than Pure Carbolic Acid, and entirely 
free from the dangers attending the | 

use of Carbolic Disinfectants. 


IZAL is a sanitary necessity and protector for the Sick-room, Nursery, Household, 
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1's. The 28 $d bottle makes Thirty Gallons of Germ and Stench Destroyer, which 
should be used daily for Flushing Sinks, Traps, Pans, W.C.'s, Draina, Gutters, and 
aul sources of offensive odours. Sole Manufacturer. s—N E Ww TON, CH AMBE RS 
and CO., LTD., Thorneliffe, Sheffield; London Offices; :9 Great George street, 
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The Best Company is the Company that does the most good. 


The Mutual Life 
Insurance Company 
r Amscueey, of New York. 


| ESTABLISHED | A GOOD RECORD ‘JUBILEE, — 
1843. 1893. 


The Best Guarantee for the Fulure, 








Received from Policyholders (over) £100,000,000 

Returned to Policyholders(over).. 75,000 000 

Accumulated Fundsin Hand(exceed) 38,000,000 
Bankers—THE BANK OF ENGLAND. 


GUARANTEED INVESTMENTS. 


4 Purchased by 10, 15, or 20 Instalments. 
5% ditto Redeemable in 10, 15, or 20 Years, and not Issued by eny 
6 ‘other Company. 
These Investments include Insurance Protection increasing annually, 
Latest accounts show £2 11s 5d returned for every £1 received, 

A PROSPECTUS containing Special Investment, Guaranteed 
Bonus, and other Important Features, can be obtained on application to any of the 
Branch Offices, or to D. C. HALDEMAN, General Manager for Great Britain 
andIreland, 17 & 18, CORNHILL, LONDON, E.C. 
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THE : MONEY MARKET. 

For the first time since the end of last year a week has 
passed during which there has been no influx of gold to 
the Bank from abroad, and although fully a million and 
a quarter more of the metal is still on its way here, it 
seems doubtful, looking to the disparity between rates 
in this and continental markets, whether much of it will 
be retained. On the other hand, there is a growing 
disposition to anticipate withdrawals hence for the 
United States in the autumn. This makes lenders less 
disposed to tie up their money at such low rates as have 
prevailed of late, while at the same time it tends to 
bring out bills, and the result has been a hardening of 
discount rates, the quotation for best three months’ 
paper having risen to ? per cent. Short money, how- 
ever, continues easy at 4 per cent., the market supplies 
having increased, as is shown in this week’s Bank 
| return by the increase of £944,000 in the private 
i deposits. The condition of the market has thus not 
| altered materially, nor is there likely to be any change 
of importance, unless and until gold begins to be taken 
from the Bank. 
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EXCHANGE. 

$$ se way that it would be acceptable to the House as 

! — ——— Faun | Very bitter opposition. No sign of such a change 
France codes ~~ h-- $3 ag as If gt ws | in its construction has, however, been forthcoming. Mr 
Saws Beatie Ee ee ae | Morley, in his speech on the second reading on Thursday i 
New Yow _ ee apts oe ie an Sfeus $ fe w | night, announced no substantial modifications. The Biil jf! 
© Tue © he cuminae cXORance. oot GASES BO AuowEDe Io ibe preasum CB is apparently to retain all the features which seemed so 
gold which is charged by the Bank of France. - 








SUPPLY AND THE EVICTED TENANTS BILL. 
A GREAT many criticisms have been made in regard to 
Sir William Harcourt’s proposals for finishing the busi- 
ness of the Session, but as a rule the weakest point of 
the arrangement has been left untouched. The effect 


of the Government programme will be to postpone the | 


consideration of Supply till the whole of the legislative 


work has been completed. But this means that Supply | 
will not be taken in hand till some time in the middle | 


of August. Tost is, the votes will be debated when the 
Session is virtually over, and when almost every one has 
left London. Members may be zealous economists, 
but they will not stop in town through August to 
detect waste in the estimates. The outcome will 
be that this year Sapply will mot be discussed at 
all. At first sight this may seem a matter of little or 
no importance. It may be argued, with a considerable 
show of reason, that the criticisms poured out on the 
money votes by private members are perfectly worthless. 
The Minister in charge never gives way to attacks, how- 
ever well founded, and practically in every case the party 
majority is used to force the objectionable item through. 
But though we should be the last to assert that there is 
much immediate good to be derived from the ordinary 
debate in Supply, the discussion of the estimates has its 
uses, and if it ceased, a real injury would be inflicted on 
the public service. The value of the criticisms made on 
the estimates is felt not at the moment, but in framing the 
estimates for thenextyear. A Minister anda Department 
may seem to be sticking to their guns, and to be quite im- 
pervious to the suggestions made to them. When, how- 
ever, the matter has to be considered next year, the 
office is told, ‘We musn't have the same sort of thing 
said this time as last,” and accordingly this or that ten- 
dency to extravagance is pruned down. Depend upon it, 
the knowledge that the estimates will have to stand criti- 
cism, and that if anything like a really bad jobor a bad 
blander is committed it runs a strong chance of being 
detected, has an excellent effect upon the Departments. 
If they knew that the estimates would always be dis- 
cussed from empty benches at the end of August, and when 
there was nothing behind Supply to keep members in town, 
items would soon slip in which are now kept out“ for fear 
ofa row.” There might be less need to make a protest 
if the estimates changed very little from year to year. 
Since, however, the volume of money expended by the 
State is being constantly swelled by small accretions 
under almost every heading, the need for supervision is 
very genuine. Under these circumstances, it is specially 
to be regretted that the restraining influence provided by 
discussions in the House of Commons is this year 
virtually to be got rid of. Discussion there cannot and 
will not be if Supply is to be voted when the House of 
Commons is intent upon nothing but getting away to 
the moors, to Homburg, or to Switzerland. 

There is nothing unfair to the Government in i 
that the only Bill which has any real chance of being 
passed this Session is the Evicted Tenants Bill. The 
other Bills, it may be safely assumed, have been put 
down in the list simply in order to keep those interested 
in them in town, and so ready to support the Irish 
measure. Till they are formally ,men interested 
in Bills still declared by the Ministry to be part of their 
oe eee Session can hardly leave town. 

the Evicted Tenants Bill will afford ground for 
plenty of discussion, and that even though the closure is 
y applied, it mast occupy a considerable amount of 

the time of the House of ; are facts which no 
one will care todeny, It was at one time hinted that 
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to modify the Bill in such a 


Mr Morley was prepared 
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| objectionable when it was first introduced. It remains, 
'then, one of the worst measures ever resented to the 
| House of Commons. We have never, and we believe that 
fo Union‘st party as a whole has never, taken up a 
purely non possumus attitude on the evicted tenants 
| question. What responsible Unionists have said is this : 
If you can produce a reasonable, a just, and a practical 
| plan for stamping out the last embers of the Irish land 
war, and for putting an end to one of the most fruitful 
sources of agrarian discontent, we will consider it 
‘sympathetically and with a sincere desire to find a 
remedy. We have no desire to assume anything approach- 
ing a vindictive position in regard to the victims of the 
‘authors of the Plan of Campaign.” Instead, however, 
| of producing a just, a reasonable, and a practical plan, the 
}Government has set forth a scheme for settling the 
evicted tenants question which is unsound from every 
| possible point of view. Theirs is as bad a Bill morally 
}as it is technically. It is unfair, it is oppressive, it Is 
‘badly drafted, and could bring nothing but misery and 
distraction on Ireland. To begin with, it is an Eviction 
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| Bill aimed against those Irish farmers who are occupy- 
| ing land from which tenants have been evicted any time 
in the course of the last fifteen years. These unfortunate 
|men are already exposed to a violent persecution. 
| Under the Bill the Government propose to immensely 
intensify that persecution by providing the evicted 
tenant with a legal status from which to continue 
his persecution to the better advantage. No doubt 
it is pretended that the sitting tenant will be able 
to say no to the claim to evict him which will be 
lodged by the evicted tenant; and no doubt also the 
Bill provides that a certain amount of compensation | 
may be thrown aiter the man who has been flung out of his { 
farm under Mr Morley’s Bill. These so-called boons to 

the sitting tenant are, however, perfectly illusory. At 
present the sitting tenant’s position in whatever way it is 

looked at is legally and morally a perfectly sound one. 

It is, then, a monstrous injustice that his tenure of his 

farm should not be as firmly secured as the tenure of any 

man who takes a house in Piccadilly or Grosvenor 
square. The sitting tenant cannot have behaved harshly 

in the past to the evicted tenant. He, at any rate, is no 
oppressor. Nothing can be said against him for taking 

the tenant’s improvements without compensation. He 

is entirely clear of the merits or demerits of the agrarian 
quarrel. Whether, then, we think the Irish landlord or 

the Irish occupier in the right, the men who took the 
vacant farms deserve to be supported, and to be left free 

from interference. If Ministers, in order to please their 

Irish allies, sacrifice the sitting tenants, it will be a cruel 

and unjust action, and should expose them to the re- 
proaches of all who care for justice and good faith in the 

work of legislation. 








THE DEATH DUTIES AND LIFE ASSURANCE. 


Sm Wits: Harcovurt’s Budget deserves neither the 
laudation that has been lavished upon it by some of his 
friends nor the wholesale condemnation it has received. 
from certain of his opponents. To characterise it as 
“ the greatest Budget this country has ever seen,” as did 
Mr Bryce the other night, is as extra tas is the }j 
outcry about and confiscation that others have 
raised against it. The fact is that, in some respects—as, for |} 
peon: Wie limitation of the additional beer and spirit |} 
ties one year—the Budget is open to very grave 
objections ; while the reform of the death duties, aihough | 
@ great achievement, is oY no means the sre 
Setching meget the thin reeding of ff 
person to on in ing of 
the Bill this week, might have thought that such }} 
a tax as the death duties had never previously existed. |f 
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Sir John Lubbock, in moving its rejection, did so 
on the ground that it would tend to discourage 
thrift, and that being a tax upon capital, it would fall 
upon the poor. Surely, however, if there is any force in 
these objections—a point which we will not stop to argue 
—they must apply as much to the duties that have 
hitherto been levied, and which have produced about 
£10,000,000 a year, as to the reformed duties, which will, 
it is estimated, ultimately increase the yield of the tax to 
£13,000,000. Are all the evil consequences which Sir 
John predicts really going to be produced by drawing 
upon the accumulated wealth of the country to the extent 
of an additional £3,000,000 per annum ? 

So again with Mr Balfour. He propounded several 
cardinal principles to which all good taxation should 
conform, and contended that none of those tests are 
satisfied by Sir William Harcourt’s scheme. A tax, he 
said, should in the first place be simple. But where is 
the simplicity of the existing death duties? If 
simplicity is to be the test, the new duties will 
certainly be better than the old. And as regards all the 
rest of Mr Balfour’s tests, the new scheme does not 
satisfy them any less than does the old. On the most 
essential of them all Mr Balfour himself acknowledged 
that the new scheme is the better, so far as Imperial 
taxation is concerned. A tax, he said, should be just : 
and what can be more just than that taxation should be 
made to fall as equally as possible upon all classes of 
property? That is the root principle of Sir William 
Harcourt’s scheme, and Mr Balfour expressly concurred 
in it. ‘‘ The Secretary for India,” he said, “told us the 
other night that equality is the principle of the Budget. 
He was alluding to the taxation.as between’ personalty 
and realty. I have no objection to that principle.” 
True, Mr Balfour immediately proceeded to argue that 
real equality could not be established until the incidence 
of local taxation, as well as that of the death duties, was 
altered. But it isimpossible to accomplish everything at 
once. The question of local taxation will have to be dealt 
with soon ; but surely it is something gained to have 
had our Imperial taxation placed upon what Mr Balfour 
virtually acknowledges to ve a fairer footing. And that 
this has been done is the sufficient answer to those who 
contended that the finances of the year might have been 
adjusted much more easily by a small addition to the 
duties as they stood, than by an entire change of system. 
No doubt it is so. To have acted in that way, however, 
would have been to perpetuate admitted anomalies and 
inequalities, which it.ought to be the business of a 
Chancellor of the Exchequer to redress, and Sir William 
Harcourt is to be commended for not shrinking from that 
more difficult task. Myr Balfour holds that the work has 
been badly done, and prophesied to the House “ that future 
Chancellors of the Exchequer and future Parliaments will 
be engaged in the weary task of revising the Bill, which 
With such trouble and at such cost of labour we have 
been endeavouring to lick into shape.” And we admit 
that the Bill will differ from all work of human minds if 
in practical operation it does not develop imperfections ; 
but it is, at all events, a long step in the right direction, 
and Sir William Harcourt has greatly enhanced his 
reputation by the skilful way in which he has piloted it 
through the House. ! ; 

In combatting the contention that the new. death 
duties would prove so oppressive to landed: proprietors 
that they would effectthe ruin of great estates and cause 
great houses to be shut up, Sir William Harcourt directed 
attention to the facilities which life assurance offices are 
offering to those who may wish to create aifund out of 
which the duties may ultimately be paid’ without 
encroaching upon: the capital of the estate. Into the 
various schemes for effecting this ultimate provision 
which different offices have put. forward, we do not 
propose at present to enter. It maybe pointedout, ‘how- 
ever, that in effecting such a policy the only consider- 
ation that should: weigh with an: intending insurer, after 
that of absolute security, ischeapness. He wants to pro- 
vide a certain sum and no more. In his case,,therefore, 
the question of an increase in the amountof his,assurance 
threugh the accretion of bonuses does not arise. . And 
that greatly simplifies the choice of an office. With the 
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exception of two or three offices which spend far too 
much in expenses, there is practically nothing to choose 
between one company and another in the matter of security. 
In all of them that is as good as can be got. But though 
the security is practically identical, their rates differ con- 
siderably. At age 40, forinstance, one company will charge 
for a without-profit policy a premium 5 or even 10 per 
cent. in excess of what is charged by another. For this 
extra payment no advantage is obtained, and, broadly 
speaking, therefore, for this kind of insurance the good 
oflice with the lowest premium is the one to be preferred. 
It is a question, however, whether the without-profit 
rates of all the offices are not a little toohigh. There is, 
at all events, prima facie evidence that they are. There 
is a form of insurance known as the reduced premium 
system, under which the scale of premiums is reduced 
from the beginning, in anticipation of future bonuses. 
In effect, the office discounts in advance the bonuses 
it expects to pay, and gives the insurer the imme- 
diate benefit in the shape of a lower premium. 
For safety’s sake, it reserves to itself the right either to 
increase the premium or to diminish the policy if future 
bonuses do not come up to the anticipated amount. As, 
however, it would greatly damage the standing of an office 
if it had to avail itself of either of those alternatives, the 
estimates of future bonuses are very cautiously framed. 
Yet the reduced premium rates are below those which the 
same Oflice charges for a without-profit policy. Super- 
ficially, therefore, there is reason, as we have said, for 
believing that the latter are somewhat too high, and we 
are inclined to think that if the offices wish to encourage 
this new class of business, they will do so more effectively 
by revising their without-profit rates than in any other 
way. 


THE PROGRESS OF SUBMARINE TELEGRAPHY. 


Ix the vast commercial and industrial changes which 
have taken place since the introduction of railways and 
steamships, there has been no more potent influence than 
that of submarine telegraphy. It was only in the fitness 
of things, therefore, that the occasion of the twenty-fifth 
anniversary of the establishment of the Eastern Tele- 
graph Company—which, with its offshoot, the Eastern 
Extension, Australasia and China Telegraph Company, 
owns about one-third of the submarine cable mileage 
now in operation—should have been made memorable 


‘by last night’s gathering at the Imperial Insti- 


tute. A quarter of a century ago the Kastern Tele- 
graph Company found the nucleus of itg business 
in about nine hundred miles of cable between 
Malta and Alexandria. It had then a. capital of 
£260,000. Now, with the subsidiary undertaking, it 
operates over fifty-one thousand miles of cable, and has 
a joint capital of over nine millions sterling. And 
while these companies have been spreading out in various 
directions, other kindred undertakings haye not been 
idle. Thus at the present time the total length of sub- 
marine cables in operation is about 154,000 miles, of |} 
which, roughly, 90 per cent. has been provided by private 
enterprise, and the balance by various Governments, at a 
total cost of over forty millions sterling. It is not too 
much to say that the development of submarine 
telegraphy has completely revolutionised the industrial 
conditions which existed a generation ago, for it 
has brought the sources of supply into. such close 
touch with the centres of distribution and con- 
sumption, that the whole scheme of business has, beer 
transformed. . Before such rapid means of communica, 
tion were. in force, long periods: had or ee between 
the despatch of a merchant's order and its fulfilment, by 
the producer, and naturally transactions of the kind were 
attended with very considerable,tisks to all parties- con- 
cerned. A merchant ordering goods, for example, had to 
base his demand upon the prevailing conlitions of the 
inarket, whereas those conditions might have been com- 
pletely changed by the time the goods arrived: It was, 
SoveeRree<oiietrebieet tot Pearse vet Paredes parent eet 
INARIS.—“ Tur or Tani Warens.”- . 
sr ca deer as ae cccrcrone | 
pre-eminent.” British Medical Jolirnal.{AD¥E.) 





its soft velvety taste, to make it 
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i RATES of EXCHANGE. a os 
Yesterday. | Last Week.| A Fort- |ThreeWeeks' A Month 
| night Ago. Ago. Ago. 

er Mille, Per Mille. | Per Mille. | Per Mille, | Per Mille 

"24 agst us | 2} aget us | 2 agst us / 2} agst us | 1f aget us 

24 agst us | 24 aget us af agstus 2 agst us 2 agst us 

3 agst us |S agst us| 2} agstus | 3 agstus 3 agst us 

New York .........) 23 for us’ 3 for us “i for us | 5 for us 5 for us 











































* Thw i the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 








SUPPLY AND THE EVICTED TENANTS BILL. 


A GREAT many criticisms have been made in regard to 
Sir William Harcourt’s proposals for finishing the busi- 
ness of the Session, but asa rule the weakest point of 
the arrangement has been left untouched. The effect 
of the Government programme will be to postpone the 


consideration of Supply till the whole of the legislative 
work has been completed. But this means that Supply 
will not be taken in hand till some time in the middle 
of August. That is, the votes will be debated when the 

Session is virtually over, and when almost every one has 
left London, Members may be zealous economists, 
but they will not stop in town through August to 

detect waste in the estimates. The outcome will 
be that this year Supply will not be discussed at 

all. At first sight this may seem a matter of little or 
no importance, It may be argued, with a considerable 
show of reason, that the criticisms poured out on the 
money votes by private members are perfectly worthless. 

The Minister in charge never gives way to attacks, how- 
ever well founded, and practically in every case the party 
majority is used to force the objectionable item through. 
But though we should be the last to assert that there is 
much immediate good to be derived from the ordinary 
debate in Supply, the discussion of the estimates has its 
uses, and if it ceased, a real injury would be inflicted on 
the public service. The value of the criticisms made on 
the estimates is felt not at the moment, but inframing the 
estimates for thenextyear. A Minister anda Department 
may seem to be sticking to their guns, and to be quite im- 

pervious to the suggestions made to them. When, how- 
ever, the matter has to be considered next year, the 
office is told, “‘ We musn’t have the same sort of thing 
said this time as last,” and accordingly this or that ten- 
| dency to extravagance is pruned down. Depend upon it, 
the knowledge that the estimates will have to stand criti- 
cism, and that if anything like a really bad jobor a bad 
blunder is committed it runs a strong chance of being 
detected, has an excellent effect upon the Departments. 
If they knew that the estimates would always be dis- 
cussed from empty benches at the end of August, and when 
there was nothing behind Supply to keep members in town, 
items would soon slip in which are now kept out “ for fear 
of a row.” There might be less need to make a protest 
if the estimates changed very little from year to year. 
Since, however, the volume of money expended by the 
State is being constantly swelled by small accretions 
under almost every heading, the need for supervision is 
very genuine. Under these circumstances, it is specially 
to be regretted that the restraining influence provided by 
discussions in the House of Commons is this year 
virtually to be got rid of. Discussion there cannot and 
will not be if Supply is to be voted when the House of 
Commons is intent upon nothing but getting away to 
the moors, to Homburg, or to Switzerland. 

There is nothing unfair to the Government in assuming 
that the only Bill which has any real chance of being 
passed this Session is the Evicted Tenants Bill. The 
other Bills, it may be safely assumed, have been put 
down in the list simply, in order to keep those interested 
in them in town, and so ready to support the Irish 
measure. Till they are formally abandoned, men interested 
in Bills still declared by the Ministry to be part of their 
—— for the Session can hardly leave town. 

the Evicted Tenants Bill will afford ground for 
Bae of discussion, and that even though the closure is 
y applied, it mast occupy.a considerable amount of 

the time of the House of Commons, are facts which no 
one will care to deny, It was at one time hinted that 


Mr Morley was prepared to modify the Bill in such a 
way that it would be acceptable to the House as 
a whole, or, at any rate, would not stir up any 
very bitter opposition. No. sign of such a change 
in its construction has, however, been forthcoming. Mr 
Morley, in his speech on the second reading on Thursday 
night, announced no substantial modifications. The Bill 
is apparently to retain all the features which seemed so 
objectionable when it was first introduced. It remains, 
then, one of the. worst measures ever resented to the 
House of Commons. We have never, and we believe that 
the Unionist party as a whole has never, taken up a 
purely non possumus attitude on the evicted tenants’ 
question. What responsible Unionists have said is this : 
‘Tf you can produce a reasonable, a just, and a practical 
plan for stamping out the last embers of the Irish land 
war, and for putting an end to one of the most fruitful 
sources of agrarian discontent, we will consider it 
sympathetically and with a sincere desire to find a 
remedy. We have no desire to assume anything approach- 
ing a vindictive position in regard to the victims of the 
authors of the Plan of Campaign.” Instead, however, 
of producing a just, a reasonable, and a practical plan, the 
Government has set forth a scheme for settling the 
evicted tenants question which is unsound from every 
possible point of view. Theirs is as bad a Bill morally 
as it is technically. It is unfair, it is oppressive, it is 
badly drafted, and could bring nothing but misery and 
distraction on Ireland. To begin with, it is an Eviction 
Bill aimed against those Irish farmers who are occupy- 
ing land from which tenants have been evicted any time 
in the course of the last fifteen years. These unfortunate 
men are already exposed to a violent persecution. 
Under the Bill the Government propose to immensely 
intensify that persecution by providing the evicted 
tenant with a legal status from which to continue 
his persecution to the better advantage. No doubt 
it is pretended that the sitting tenant will be able 
to say no to the claim to evict him which will be 
lodged by the evicted tenant; and no doubt also the 
Bill provides that a certain amount of compensation 
may be thrown after the man who has been flung out of his 
farm under Mr Morley’s Bill. These so-called boons to 
the sitting tenant are, however, perfectly illusory. At 
present the sitting tenant’s position in whatever way it is 
looked at is legally and morally a perfectly sound one. 
It is, then, a monstrous injustice that his tenure of his 
farm should not be as firmly secured as the tenure of any 
man who takes a house in Piccadilly or Grosvenor 
square. The sitting tenant cannot have behaved harshly 
in the past to the evicted tenant. He, at any rate, is no 
oppressor. Nothing can be said against him for taking 
the tenant’s improvements without compensation. He 
is entirely clear of the merits or demerits of the agrarian 
quarrel. Whether, then, we think the Irish landlord or 
the Irish occupier in the right, the men who took the 
vacant farms deserve to be supported, and to be left free 
from interference. If Ministers, in order to please their 
Irish allies, sacrifice the sitting tenants, it will be a cruel 
and unjust action, and should expose them to the re- 
proaches of all who care for justice and good faith in the 
work of legislation. 








THE DEATH DUTIES AND LIFE ASSURANCE. 


Sm Wiiu11M:Harcourt’s Budget deserves neither the 
laudation that has been lavished upon it by some of his 
friends nor the wholesale condemnation it has received 
from certain of his opponents. To characterise it as 
“the greatest Budget this country has ever seen,” as did 
Mr Bryce the other night, is as extravagant as is the 
outcry about robbery and confiscation that others have 
raised against it. The fact is that, in some respects—as, for 
instance, the limitation of the additional beer and spirit 
duties to one year—the Budget is open to very grave 
objections ; while the reform of the death duties, although 
@ great achievement, is no means the revolutionary 
measure of finance it has been pictured. Any uninformed 
een listening to the speeches on the third reading of 

Bill this week, might have thought that such 
a tax as the death duties had never previously existed. 
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Sir John Lubbock, in moving its rejection, did so 
on the ground that it would tend to discourage 
thrift, and that being a tax upon capital, it would fall 
upon the poor. Surely, however, if there is any force in 
these objections—a point which we will not stop to argue 
—they must apply as much to the duties that have 
hitherto been levied, and which have produced about 
£10,000,000 a year, as to the reformed duties, which will, 
it is estimated, ultimately increase the yield of the tax to 
£13,000,000. Are all the evil consequences which Sir 
John predicts really going to be produced by drawing 
upon the accumulated wealth of the country to the extent 
of an additional £3,000,000 per annum ? 

So again with Mr Balfour. He propounded several 
cardinal principles to which all good taxation should 
conform, and contended that none of those tests are 
satisfied by Sir William Harcourt’s scheme. A tax, he 
said, should in the first place be simple. But where is 
the simplicity of the existing death duties? If 
simplicity is to be the test, the new duties will 
certainly be better than the old. And as regards all the 
rest of Mr Balfour’s tests, the new scheme does not 
satisfy them any less than does the old. On the most 
essential of them all Mr Balfour himself acknowledged 
that the new scheme is the better, so far as Imperial 
taxation is concerned. A tax, he said, should be just: 
and what can be more just than that taxation should be 
made to fall as equally as possible upon all classes of 
property? That is the root principle of Sir William 
Harcourt’s scheme, and Mr Balfour expressly concurred 
in it. ‘* The Secretary for India,” he said, “told us the 
other night that equality is the principle of the Budget. 
He was alluding to the taxation as between: personalty 
and realty. JI have no objection to that principle.” 
True, Mr Balfour immediately proceeded to argue that 
real equality could not be established until the incidence 
of local taxation, as well as that of the death duties, was 
altered. But it isimpossible to accomplish everything at 
once. The question of local taxation will have to be dealt 
with soon ; but surely it is something gained to have 
had our Imperial taxation placed upon what Mr Balfour 
virtually acknowledges to ve a fairer footing. And that 
this has been done is the sufficient answer to those who 
contended that the finances of the year might have been 
adjusted much more easily by a small addition to the 
duties as they stood, than by an entire change of system. 
No doubt it is so. To have acted in that way, however, 
would have been to perpetuate admitted anomalies and 
inequalities, which it.ought to be the business of a 
Chancellor of the Exchequer to redress, and Sir William 
Harcourt is to be commended for not shrinking from that 
more difficult task. Mr Balfour holds that the work has 
been badly done, and prophesied to the House “ that future 
Chancellors of the Exchequer and future Parliaments will 
be engaged in the weary task of revising the Bill, which 
with such trouble and at such cost of labour we have 
been endeavouring to lick into shape.” And we admit 
that the Bill will differ from all work of human minds if 
in practical operation it does not develop imperfections ; 
but it is, at all events, a long step in the right direction, 
and Sir William Harcourt has greatly enhanced his 
reputation by the skilful way in which he has piloted it 
through the House. 

In combatting the contention that the new death 
duties would prove so oppressive to landed: -proprietors 
that they would effect the ruin of great estates and cause 
great houses to be shut up, Sir William Harcourt directed 
attention to the facilities which life assurance. offices are 
offering to those who may wish to create aifund out of 
which the duties may ultimately be paid’ without 
encroaching upon, the capital of the. estate. . Into the 
various schemes for effecting this ultimate provision 
which different offices have put. forward, we.do not 
propose at present to enter. It maybe pointed.out, ‘how- 
ever, that in effecting such a policy the only consider- 
ation that should weigh with an. intending insurer, after 
that of absolute security, ischeapness. He wants to pro- 
vide a certain sum and no more. In his case,.therefore, 
the question of an increase in the amount of his.assurance 
threugh the accretion . of bonuses does not, arise. And 
that greatly simplifies the choice of an office. With the 
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exception of two or three offices which spend far too 
much in expenses, there is practically nothing to choose 
between one company and another in the matter of security. 
In all of them that is as good as can be got. But though 
the security is practically identical, their rates differ con- 
siderably. At age 40, forinstance, one company will charge 
for a without-profit policy a premium 5 or even 10 per 
cent. in excess of what is charged by another. For this 
extra payment no advantage is obtained, and, broadly 
speaking, therefore, for this kind of insurance the good 
office with the lowest premium is the one to be preferred. 
It is a question, however, whether the without-profit 
rates of all the offices are not a little too high. There is, 
at all events, prima facie evidence that they are. There 
is a form of insurance known as the reduced premium 
system, under which the scale of premiums is reduced 
from the beginning, in anticipation of future bonuses. 
In effect, the office discounts in advance the bonuses 
it expects to pay, and gives the insurer the imme- 
diate benefit in the shape of a lower premium. | 
For safety’s sake, it reserves to itself the right either to 
increase the premium or to diminish the policy if future 
bonuses do not come up to the anticipated amount. As, 
however, it would greatly damage the standing of an office 
if it had to avail itself of either of those alternatives, the 
estimates of future bonuses are very cautiously framed. 
Yet the reduced premium rates are below those which the 
same office charges for a without-profit policy, Super- 
ficially, therefore, there is reason, as we have said, for 
believing that the latter are somewhat too high, and we 
are inclined to think that if the offices wish to encourage 
this new class of business, they will do so more effectively 
by revising their without-profit rates than in any other 
way. 


THE PROGRESS OF SUBMARINE TELEGRAPHY. 


In the vast commercial and industrial changes which 
have taken place since the introduction of railways and 
steamships, there has been no more potent influence than 
that of submarine telegraphy. It was only in the fitness 
of things, therefore, that the occasion of the twenty-fifth 
anniversary of the establishment of the Eastern Tele- 
graph Company—which, with its offshoot, the Eastern 
Extension, Australasia and China Telegraph Company, 
owns about one-third of the submarine cable mileage 
now in operation—should have been made memorable 
by last night’s gathering at the Imperial Insti- 
tute. A quarter of a century ago the Eastern Tele- 
graph Company found the nucleus of its business 
in about nine hundred miles of cable between 
Malta and Alexandria. It had then a capital of 
£260,000. Now, with the subsidiary undertaking, it 
operates over fifty-one thousand miles of cable, and has. 
a joint capital of over nine millions sterling. And 
while these companies have been spreading out in various 
directions, other kindred undertakings haye not been 
idle. Thus at the present time the total length of sub- 
marine cables in operation is about 154,000 miles, of 

which, roughly, 90 per cent. has been provided by private |} 
enterprise, and the balance by various Governments, ata 
total cost of over forty millions sterling. i is not too 
much to say that the development of submarine 
telegraphy has completely revolutionised the industrial 
conditions which existed a generation ago, for if 
has brought the sources of supply into. such close 
touch with the centres of distribution and. con- 
sumption, that the whole scheme of business has, been 
transformed. . Before such rapid means of communica- 
tion were, in force, long periods. had ere between 
the despatch of a merchant’s order and its fulfilment, by 
the producer, and naturally transactions of the kind were 
attended with very con drable ia to all parties con- 
cerned. A merchant ordering , for ‘example, had to 
base his demand upon the prevailing conilitions of the 
market, whereas those conditions might have been com- 
pletely changed by the time the goods arrived:. It was, 
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therefore, necessary to keep more or less large stocks 
of commodities on hand, with all the attendant expenses 
and dangers. But all this has been altered by the 
development of telegraphy; so much so that for every 
practical purpose the sources of supply and demand may 
be said to have been brought into one focus, while markets 
all the world over are in such close and constant com- 
munication that business is transacted as rapidly as if 
those markets were next door to one another. The 
industrial revolution thus brought about is so fully 
recognised that it would be useless to dwell upon it here. 

But while it would be impossible to exaggerate the 
enormous services which the submarine cable companies 
have rendered to the trade and commerce of the world, 
it goes without saying that those services have not been 
of a purely philanthropic character. Industrial enter- 
prise generally has been greatly benefited; but those 
who have found the capital for the cable companies have 
not gone unrewarded. This will be seen from the follow- 
ing list of dividends paid by the principal companies in 
the past half-dozen years :— 


--—Rates per Cent. per Annum.——-, 

1893. 1892. 1891. 1880. 1889. 1888. 
Anglo-American ......... AR is Cae eee UR cen xe Ee oe: 
Brazilian Submarine... 64... 64... 8 ... 7h... Th... 7 
Commercial Cable ...... Siguiente: meee “dew eee Me bees ee 
Cuba Submarine ........ Bg cases 5 cas CEUs fend care ee 
Direct Spanish........... ae a sees. | eee 
Direct United States... 3 ... 34... 34... 3h... 34... 28 
I NNER ccna O cee Wes Outs Voce Fone 
SNR Ss a scassuavisiesxus _ ee, ee, en ee 
Great Northern ,,....... |S ee _ 


For the most part these rates are not excessive. 
to be borne in mind, however, that, as we have pointed 
out more than once before, in some cases distributions 
have in recent years been made upon capital in which a 
large amount of ‘‘ water” has been infused. When the 
seventeen companies connecting this country with the 
East were amalgamated into the Eastern and Eastern 
Extension companies, the capital of the former was, by a 
stroke of the pen, raised from £2,577,500 to £3,397,000, 
while in the latter case the “‘ watering ’’ was the difference 
between £1,525,000 and £1,997,500. Practically, there- 
fore, the shareholders in the Eastern Company have been 
receiving over 84 per cent. on their original capital, and at 
the same time the Eastern Extension dividends upon 
the same basis work out at over 9 per cent. In 
the case of the Anglo-American Company, the current 
rates of dividend are still more delusive, so far as the 
original shareholders are concerned, for when the amal- 
gamation of ,that company with the Atlantic telegraph 
companies took place in 1873, the joint capital was lifted 
nominally from £4,189,520 to £7,000,000. We do not 
wish to harp unduly upon this question of ‘ watering ” 
capital; but it is necessary to bear it in mind in esti- 
mating what the cable companies have made in the way 
of distributable profits in performing their undoubtedly 
great and beneficent services to the world’s industries 
and commerce. 

The Eastern Telegraph Company, with its offshoot the 
Eastern Extension, has succeeded in establishing for itself 
a virtual monopoly of the telegraphic communication 
between this country and the Australasian colonies, as 
well as with the East generally, and it is not surprising, 
therefore, that those who do business with it break out 
in revolt every now and again against the heavy charges 
demanded of them. It is in the nature of monopolists to 
prefer doing a small amount of work for a large sum, rather 
than by reducing rates to encourage the steady growth of 
their operations ; and it is scarcely to be denied that in 
this respect the Eastern Company has proved no excep- 
tion to the rule. Hence the agitation once more started 
a! our Australian brethren, and the taking up of the 
old idea of a cable across the Pacific and Atlantic oceans, 
via the Canadian Pacific Railway. It is certainly 
exceedingly undesirable that trade should be hampered, 
as it has been, by the absence of competition in the 
cable service with the East, and it is not to be doubted 
that unless the rates now charged are materially reduced, 
one or other of the rival schemes discussed at the 
recent conferences in New Zealand and Canada will 
assume a definite shape. It would be a matter for 


It is | 





sincere regret if the Eastern Company were to wait for 
such a threat being put into execution, for the amend- 
ment of its charges which has been called for so 
long and so persistently. As we have said, its service has 
been of incalculable benefit to traders generally, no less 
than to producers and consumers abroad and at home. 
It would be of still greater service if it would adopt a less 
‘‘exclusionist’ policy for the future, and it is highly 
probable that in the long-run its shareholders would 
benefit by the change. And certainly a reform of the 
kind suggested would be a fitting concomitant of the 
‘jubilee’ anniversary which has just been celebrated. 





THE FINANCES OF THE UNITED STATES. 


THE statement of the revenue and expenditure of the 
United States for the fiscal year ending the 30th June 
last is a sorry exhibit. Instead of the big surpluses 
which used to be at the command of the Treasury, and 
which admitted of a rapid reduction of the national debt, 
there was last year a deficit of no less than £13,927,000, 
and for the first time since the close of the Civil War it 
has been necessary to increase the amount of the national 
indebtedness. How the receipts and outgoings compare 


with those of the previous year will be seen from the 
following statement :— 


Year ENDING JuNE 30. 


1894. 1893. 
£ £ 
BOON | dee reirncessccnse 59,392,000 77,164,060 
Expenditure .......... ~ 728,919,000 ...... 76,696,000 
BE éiiirsh: scenic 13,927,000 ...... at 
RE * : sian 468,000 


It was, of zourse, to be expected that the revenue of 
the past year would show a considerable falling-off. 
That was inevitable after the panic in the latter part of 
1893, the effects of which are still being felt in the con- 
traction and depression of business of all kinds. This, 
however, has not been the only or even the most 
efficient cause of the great shrinkage in the receipts. 
What appears to have been more potent still, is the dis- 
graceful way in which the Legislature has been playing 
with the business interests of the country. It will be 
seen from the following analysis that it isin the Customs 
revenue that the great contraction has taken place :— 


| 1893-4. | 1892-3. Decrease. 














£ £ £ 

26,459,000 | 40,671,000 14,212,000 
29,389,000 | 32,206,000 | 2,817,000 
3,544,000 | 4,287,000 | 743,000 
____ | 89,292,000 | 77,164,000 | 17,772,000 
If we had to deal only with a temporary diminution of 
the spending power of the people, that would manifest 
itself as conspicuously in the excise revenue, which is 
mainly derived from alcoholic liquors and tobacco, as in 
Customs. And that the latter shows so much greater 
a decline is evidence of the enormous injury that has 
been done alike to the trade and the revenue of the 
States by the shamefully protracted party fights, both in 
Congress and the Senate, over the Tariff Bill. 

Were the tariff question settled, the Customs revenue 
would quickly expand. True, there would be some reduc- 
tion of duties, but were the tariff definitely fixed, and 
traders relieved from the uncertainty which has prevented 
them from doing anything more than a hand-to-mouth 
business, the volume of the imports would promptly 
expand, with a consequent gain to the revenue. The 
Tariff Bill, moreover, provides for an addition to the spirit 
duties and the imposition of an income-tax, so that 
altogether ample provision is made for the year’s expen- 
diture. Even if the income-tax proposal is rejected, 
other sources of revenue could easily be provided. So 
far, therefore, as the insufficiency of income goes, the 
only question is when the Legislature will relieve the 
Treasury from its embarrassments, and people here are 


Receipts from Customs 
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the Treasury ought to hold against the Government paper 
currency has during the past year been seriously curtailed. 
The Treasury balances are not much less than they were a 
year ago, as the deficiency of the revenue was largelycovered 
by an issue at the beginning of this year of £10,000,000 
of 5 per cent. bonds, which produced £11,800,000. Other 
minor financial operations also, which it is not necessary 
to particularise, have temporarily put money into the 
Treasury, with the result that, despite the revenue 
deficit of £13,900,000, the cash balance, which at the 
beginning of the fiscal year amounted to £24,500,000, 
stood on the 30th June last at £23,500,000. Whereas, 
however, the balance at the beginning of the year 
included over £19,000,000 of gold, there remained 
at the close of the year only about £13,000,000; and at 
that date there were outstanding fully £94,500,000 of 
greenbacks and Treasury notes, all of which are payable 
in gold on demand. 

Until the time of the panic the Treasury always recog- 
nised an obligation to hold not less than £20,000,000 
against the greenbacks alone, and when in addition to 
these there are some £30,000,000 of Treasury notes 
outstanding, a still larger reserve ought to be maintained. 
At all events, it is certain that the present reserve of 
£13,000,000 is far toosmall. Probably it will now tend 
to increase, because it is customary in the autumn for the 
banks to take advantage of the regulation which permits 
them to pay gold into the sub-Treasury in New York and 
draw out against it paper money at other sub-Treasuries 
in the West and South. That is their cheapest and 
speediest way of meeting the harvest demand for addi- 
tional currency. In all probability, too, gold will soon 
be flowing hence back to the States and into the Treasury, 
which will thus gradually gather strength. The fact 
remains, however, that a material strengthening of the 
gold reserve is necessary, as well as a large augmentation 
of the revenue, in order to put the United States 
Treasury into a sound position. But the stability, and 
even the solvency, of the Treasury seems to be a matter 
of no concern to a Legislature that seems to have no 
soul above party. 





THE TARIFF WAR BETWEEN GERMANY AND 
SPAIN. 


THE rupture of commercial relations between Germany 
and Spain is likely to be fraught with serious commer- 
cial and political consequences for Spain. It is only fair 
to say at the outset that Germany seems to have carried 
her forbearance as far asa great Power could do, after 
being so long and repeatedly trifled with by the Madrid 
Governments and by certain parties in the Cortes. 
Indeed, it is hardly probable that the German Govern- 
ment would have been so patient, had not powerful 
political as well as commercial considerations dictated its 
policy towards a country and a Royal family that have 
been treated with such marked friendliness and sympathy 
by the Court and Governments of Germany ever since 
the Bourbons were restored to their throne in 1874. 

The old Kaiser Wilhelm and his great Chancellor, 
Prince Bismarck, did their best to keep up the 
most friendly relations with Spain during the whole 
reign of the late King Alphonso XII. These rela- 
tions were slightly disturbed when Prince Bismarck 
attempted to establish a coaling station in the Carolinas 
Islands, and Spanish susceptibilities were terribly 
aroused by the idea that any European Power should 
dispute their very shadowy rights of sovereignty over 
the many archipelagos in the Pacific Ocean, in which 
almost all the trade is virtually in the hands of Germans, 
Americans, and Englishmen. The Emperor of Germany 
wisely pacified Spanish pride by consenting to take 
one Leo XIII. as an umpire and arbiter, and, with 
truly Southern impulsiveness, Spaniards were quickly 
soothed and gratified by the favourable award of 
the head of their Church, to which Germany unhesita- 
tingly bowed. Very shortly afterwards the death of the 
King of Spain gave another ene for showing the 


—— of the Imperial family and of its Ministers 
for the 
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and as time wore on Doiia Christina and her son, the little 
King Alphonso XIII., were treated with as much regard 
and attention by the young Emperor and his Government 
as the late King had met at the hands of the old Kaiser 
and of Prince Bismarck. 


German diplomacy nevertheless had awakened to the 


fact that during a long minority of the Sovereign, 
and under a foreign Queen-Regent, the foreign policy 
of Spain could not be so active nor so decidedly 
friendly towards the Governments of the Triple Alliance 
as it had been in the days of King Alphonso XII. 
Spanish statesmen, and even Monarchist politicians, 
publicly declared that the only policy compatible with 
national interests under the new state of things was a 
policy of strict and careful neutrality in European affairs, 
however much Madrid Governments might continue to 
let European Cabinets know that Spain intends to show 
vigilance and energy in the defence of her Mediterranean 
interests, and above all, of her national aspirations and prior 
rights in North Africa, i.e., Morocco. 
Foreign Office began to coquet with France, and to affect 
an inclination for acting in concert with the French 
Government in Morocco. 
triumphed, and used as its principal argument for quad- 
rupling the duties on Spanish wines the pretext that 
Spain had for years introduced into France, under the 
label of her wines, large quantities of German spirits, 
the Madrid Governments did not hesitate to place 
prohibitive duties upon the principal and staple import from 
Germany into Spain. 
however, prevent the establishment in that country of an 
alcoholic scale of wine duties that soon reduced the imports 
of Spanish wines by 


Then the Madrid 


When French protectionism 


This concession to France did not, 


more than one-half. In 1891 
Spain denounced all her treaties of commerce, including 
the German convention of 1883. All that German 
diplomacy could obtain by a modus vivendi, several times 
prorogued, was most-favoured nation treatment pending 
the termination of the negotiations for a definitive treaty. 

At the beginning of the negotiations for this new 
treaty, Germany had to assent to the Spanish sine 
qua non that no modification should be made in the 
duties on spirits, that had reduced the imports of 
spirits from North Germany from £1,720,000 to about 
£600,000 a year, although her representatives admitted 
that the so-called minimum duties of the new tariff 
were in the majority of cases considerably higher than the 
maximum duties of the tariff of 1882 and of the treaty of 
1883. Acting under the very conciliatory instructions of 
their Government, the German ambassador, Radowitz, 
and his technical commissioners, made every possible 
allowance for the political and economical embarrassments 
of the Spanish Government, and at last a treaty was 
signed on August 8, 1893, in Madrid. Under this treaty 
Spain obtained reductions of duties on 121 of her 
principal exports to Germany, and she also obtained 
the promise that no differential treatment would be 
inflicted upon many classes of her imports that did not 
get any specific concession in the treaty itself. Germany 
in return got moderate reductionson the Spanish minimum 
duties created in 1892 upon her principal manufactured 
goods—in all, reductions bearing upon 176 classes of 
German imports Spain further promised that 174 other 
classes of German imports would be exempted from 
differential treatment in the peninsula, and that imports 
from Germany into Cuba, Puerto Rico and the Philippine 
Islands would be treated on the same footing as the 
imports of the most-favoured European nations. 

The two Governments had agreed that the treaty 
would be submitted to their respective Parliaments as 
soon as possible, on the understanding that everythin 


‘would be done to obtain the ve of the Cortes an 
‘Reichsrath for a treaty so we 


calculated to improve 


trade between Germany and Spain. The 


German 


Government fulfilled its promise. Chancellor Caprivi 


did not conceal from his Parliament that the Emperor 


himself took a keen interest in the passing of a treaty 
which was, however, ouly voted by a small majority. 
Then when the 
it would not convoke the 

settled its conflict with Morocco, y 
widowed Queen, her children, and her subjects ; | consented to a last prolongation of the modus vivend; 


Madrid Government stated that 
Cortes until it had 
Germany again 
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until May 15, 1894. When the Spanish Parliament did | our own seems disposed to do next autumn, wnen ee 
mect on April 4th, the Minister for Foreign Affairs, Don | negotiations, momentarily suspended, are One at 
Sigismundo Moret, laid on the table of the Senate the | Madrid. 

German treaty, together with the treaties of commerce 
with Italy, Austria, Denmark, and the bills of 
indemnity required to sanction the Royal decrees 
that had granted most-favoured-nation treatment since 
January 1, 1894, to all the nations whose treaties or 
modi viwvendi had not yet been approved by the Cortes. 
Unfortunately, the Spanish Ministers did not take the 
usual precautions to get a majority in the Senate Com- 
mittee that had to report on the treaties of commerce, 



































THE MINERAL PRODUCE OF THE UNITED KINGDOM. 


From the annual Blue Book containing the mineral 
statistics of the United Kingdom, which has been issued 
this week, we take the following :— 


GENERAL Summary of the MineraL Propuce of the UNITED 
Kryapom and of the Iste or MAN. 
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so the Senate Bureaux elected three Ministerialists 1893. eo sae 
favourable to the German treaty, one dissentient Liberal Description of Value at Value at 

| Protectionist, and three Conservatives. Thus the Com- Mineral. Quantity. ie: Mines Quantity. ihe Mines 
mittce was composed of a powerless minority favourable a ee 
to the treaty, and of a majority quite determined to do eee ee ee : 

| everything in its power to wreck all the treaties. | ajum clay(Baux- £ g 
Unconsciously, probably, the German Government | _ite)............... Tons 8,740 4,150 7,322 1,860 
played intu the hands of the Parliamentary obstruction- | Alum shale...... r aaery 264 re oo 
ists in Spain, when it instructed its Ambassador at oe : 5,976 57,694 5,114, 43,686 

Madrid on May 15 last to intimate not only that | drsenical pyrites ,, 3,036 2'948| 4,497) 4.988 

|| Germany declined to prolong the modus vivendi, and in- | Barytes_......... ‘ 22,343) 25,363 | 24,247 | 29,283 
tended to impose upon Spanish products the maximum | Bog ore ......... ” 10,747, 2,686, 15,363) 7,681 


Clays (excepting | 

ordinary clay) ,, 3,065,208 817,419} 3,103,852 889,375 
COOE | ceiittee ep » (164,325,795, 55,809,808)181,786,871) 66,050,451 
Copper ore ...... ” 5,346 12,961) 5,995) 11,953 


duties of the federal tariff, and the additional extra- 
| ordinary duty of 50 per cent. besides, but also that if the 
Spanish Houses suspended their sittings without having 
{ 










| voted the treaty, Germany would consider the said] precipitate ,, 230, 2,210) ae ne 
treaty cancelled, and all commercial relations broken — Spar ...... ” “15 pet 71 

; cf old ore wee..es 45 4,459) 7,657) 9,980 9,168 

off. Directly the contentsof this German note were made | Gypsum |... . 143,486 «59,369, «147,401 «58,227 

public in Madrid, everybody in political and diplomatic | fron ore ......... »» | 11,203,476) 2,827,947) 1 1,312,675} 2,970,632 

| circles in that city knew that the German treaty was og pyrites...... vb gtd de ae mm 

» : > ++} + } ; DSsccccece eee eeetee dS. ‘| y 

doomed, as the hostile majority of the Senatorial emer tT Tome sn ane! 280,539 40,024) 296,484 

Gominittee was certain to abstain from laying its report Luignite ...:........ ¥ 9'964 BIG! 4.247) 1,062 

| on the table of the Upper House. Accordingly, when | Manganese ore.. ,, 1.336 76 6,078) 4,434 

'a Royal decree suspended the sittings of the Cortes on | Ochre,umber,éc. ,, 10,534 13,880 12.131 16,782 

| July Lith, without any treaty being even discussed, the peeve Rensiens a ete oe etal a 
|| German Ambassador sent in a note couched in terms that enn oye | 0 ot 


; Phosphate of 
\ conveyed the deep displeasure that the German Govern- os 





















, the Ger URED schcsshhen wii} 3,300 5771\ 12,200) 22,250 
ment felt in the matter, and intimating that they | Salt ............... » | 41,924,029) 735,222) 1,996,524 861,401 
considered the treaty cancelled, and all commercial nego- | Slates and slabs _,, 438,993) 1,107,626 = 415,241) saaeean 

| tiations finally broken off, and absolutely declined to en- Stone, Ke. ...... 55 ~~ 7,773,743) ae 687,7 

a wy Strontia sulphate ,, 5,812 2,325) 5,066) 1,266 
tgrtain the recent proposals of the Madrid Government | Tin ore ............ 4s 13,689 637,053, *14,357/ 734,565 
for ® new commercial modus vivendi. It was only when | Uranium ore ... ,, 25 500) 37 740 
this stiff rebuke burst upon them, and when they began | Wolfram ......... t 22 420, 125) 3,000 

| tofear that other Powers might either imitate Germany | 77° °F? --------- ” Bietes, «C150 §8=6R RO = ORNS 

j and object to be trifled with any longer, or hesitate ote} walues..:...1 i? 70,767.651| ... | 82,850,760 

| in making treaties with a country whose Parliament =O9 





Of the total falling off of £11,583,000, or 14 per cent., in 
the value of our mineral output last year, as compared 
with 1892, no less than £10,241,000 is in coal. Ofcourse, 
the result of the great strike was to curtail greatly the 
output of the year, which was 17,461,000 tons less than 
that of 1892. But it is rather surprising, considering the 
high prices that ruled because of the strike, to find that 
the average price per ton fell from 7s 3d in 1892 to 6s 9d 
last year. Whilst, however, there was this fall at the 
pit’s mouth, the average price in the London market rose 
from 17s 7d to 19s. The intermediaries would, tinerefore, 
appear to haye made a good thing out of the disturbance. 
As the new agreement between the coalowners and 
miners is based upon a minimum rate of wages 30 per 
cent. above that of 1888, it may be well to show how 
the average prices for 1888 compare with those of 
last year. The figures are :— 

wet AVERAGE Prices at Tae Ming: 


| and Governments acted in such a singular manner, that 
| the obstructionists seemed to awaken to a fuller compre- 
| hension of the consequences of their behaviour towards 
foreign Governments hitherto so friendly and so patient 
| in their dealings with Spain. The Conservatives tried to 
explain that their obstruction had been inspired by 
‘| patriotic motives, and they accused the Sagasta Govern- 
) ment of having neglected to take proper measures to get 
1 the treaties vored. Rather late in the day the organs of 
} the Liberal Government lamented the rupture of 
commercial retations, which, they confessed, might lead 
|} to'Germany's giving Spain some trouble in Morogco, 
or in ‘the colonies, where the interests of German 
trade often clash with the short-sighted colonial policy of 
the Spanish Governments. The West Indian represen- 
tativesin the Spanish Cortes pointed out that Cuba, Puerto 
Rico, and even the Philippine Islands would suffer very 
| Much from the tariff war with Germany. Last, ‘put 







































1888. 
not least, it is well known in Madrid that the rupture of Per Ton. Por Ton, 
commercial relations with Germany, and the probability} § eet” 8 da” 
Of similar complications later on with Italy, Austria, and | = aes 5 bhi ee - - pearson > . 
Belgium, have very much disappointed and displeased} © Seotland .................. 68 9 1 BU 
the en Regent herself. It has, on the contrary, very 


_ Lhe extent to which each of the different divisions of 
the Kingdom has contributed to the total production’ of 

the past four years is shown in the following statement :, 
_.  . “© Watton of Poran Mrserat Propucg.- = == 
+ ee 2 CY BO Aiepert <> Co See * 


signi ae dieu ea to cme pene licans 
every s and .to, the winegrowe © fancy that 
ert seven re 


estrangement from Germany ‘and from ‘the other 
o 










etn nf ree atie a n ne 7 a : : a: 

‘ith France for a treaty of commerce to take the place ‘En gland ae 
; Bt g ‘ +i fo fit) 9S her : iy . Shee 49,992,042 ane 476,040 oe 65,334 eee 66,621 
the: Frenc un aet vivendi Spain, that expires’ on | Wales... 11,212,528 .., 13578 B13 me 15'064 O12 S 1 050488 
ember ; Scotland.....: 9,327,085 ... 9,837,740 ... 10,356,054 ... 10,705,780 
j Opotsere 170,393 >... 387,128. a 394,233 eee} 406,512 
' Isle of Man... : 65,600... eT 77,040 oe 89,194 “Ses 101,159 


we Hi iss Sere ceretere 2888 eee) Pmenieeorte 
t ntante 70,767,651 ...: $2,350,760 ... 91,238,032 ... 92,794,481 







1, 1894. Meanwhile, the new departure in| 
tte’ ca wie and’-foreign relations of the Spanish.| Ireland 
tonarchy calls forthe’ most serious attentidn of Govern- 
ments that;contomptite miaking treaties with, Spain,” as 
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With regard to the metals obtained by smelting, the 
statement is :— 



































1893. 1892. 
| 
ete Value Value 
Deseription of ns the | | avahe 
Metal. Quantity.| Average | Quantity.| Average 
' Market | Market 
Price. | Price. 
£ 
Antimony ........ Cwts| nil. | ie 
DORNER. 65i.01.0665. Tons 425.5, 20,522 
OMB. 60tice00000 050505 Ozs 2.309 8.691 
 Bpeettnelinet. Tons|3,978,494 | 9 333,797 
BE eta sdnes veces a 29,698 292,42 
Silver ...............02z8} 274.100 40 687 
TID ©. BE dicacsnake Tons 8,83733) 785,741 
TEBE  esdsecivssvesss - 9,284 167,770 9,349 203,536 
Total values ......... | 10.619.610 '11,902,371 


From the 11,203,500 tons of British iron ore raised last 
year there was produced, it will be seen, 3,978,700 tons 
of pig-iron. In addition to the British ore, however, our 
furnaces.dealt with 4,517,300 tons of foreign ores, and 
our total.production of pig-iron in the year amounted to 
6,977,000. tons, as compared with 6,709,300 tons in 1892, 
and 7,406,100 tons in 1891. The quantity of coal used 
in the production of pig-iron last year was 13,806,700 
tons, and the total value of the cutput of 6,977,000 tons, 
calculated at the average selling price of the year, was 
£:5,898,400, of which, as shown above, £9,333,800 
represents the value of pig-iron obtained from British 
ore. 


BUSINESS NOTES. 





The Railway Dividends.—The results of the railway 
half-year, so far as they are indicated in the dividends 
announced and reports already issued, have quite realised 
expectations, and in one or two instances are more 
favourable than had been anticipated. The only instances 
of reductions in the rate of distribution are the Metro- 
politan and the Chatham. The former pays } per cent. 
per annum less than for the first half of 1893. This 
would at first sight appear somewhat surprising in the 
face of an increase of over £6,000 in the weekly traffic 
receipts. It is, however, accounted for by the fact that 
the capital has been increased since last June tothe extent 
of about £50,000, and that, whereas the balance brought 
into the half-year was about £8,300 less than in the corre- 
sponding period, the amount carried forward will be nearly 
£5,500 more. It thus appears that the net revenue 
actually earned in the half-year is nearly on a 
level with that earned in the first half of 1893. 
Although the estimated receipts of the Brighton company 
showed a decrease of £6,000, the published report shows 
an increase in gross revenue, which, it is explained, 
“arises from a slight alteration in the mode of keeping 
the accounts, which has also had the effect of increasing 
traffic charges by a corresponding amount.’ The report 
also states that the cost of renewing bridges and viaducts 
with steel instead of cast-iron girders willexceed the original 
estimate by £25,000 or £30,000, and this, with the fact 
that after the payment of the dividend only £8,300 will be left 
to carry forward as against £42,539 last year, contributed 
to the depressing effect the issue of the report had upon the 
market. The figures of the South-Eastern report correspond 
very closely with those of the same period last year. An 
increase of £6,000 estimated in the weekly statement is 
augmented to over £10,000 in the accounts, but this is 
nearly all absorbed by increased working expenses, and 
as the dividend requires about £4,000 more, although at 
the same rate, the amount carried forward is £2,200 less 
than last year. It will be seen from the statement sub- 
joined that two companies have declared dividends at a 
higher rate than for the June half-year of 1893. Of 
these, the City and South London is, perhaps, of minor 
importance in regard to the amount of capital invested, 
but the progressive growth of its dividend is of great 
interest as an indication of the success of electricity as 
& motive power for railways :— 


tee ee 


| | £ 
51 | 116 
4953 | 24,746 
2835 | 10,511 
4,041,178 {10,406,053 
29,540 | 317.678 
271.259 44.998 
9.270,},, 894,753 


en 





Rate per Cent. per Annum. 


First Half of 
1394. 1893. 1892. 

City and South London......... 1 z 
Great Eastern ..................008 1 z i 
London, Brighton, &c., Ord.... 4} 44 3? 

Do Deferred and Ordinary...  * . : 
London,Chatham, Arb. Pref... 2 20s 3x5 
London, Tilbury .. ............... 24 23 24 
South Eastern Ord................ 25 of 1Z 

ERNE a aK 4} 4 34 
Manchester, Sheffield, Ord. ... nil. nil. > 
I i aaiainsanieusaies 2} 


2 aba 3 os 

Do Surplus Land: 2442s 6d bs. 24898 babs." 2442446 bs 

* £31,912 set aside for Deferred now, against £31,861 in 1893, and 
£18,588 in 1892, : 

The improvement in the Great Eastern dividend marks 
a step forward in the development of a growing and 
progressive system, and came upon the market to 
some extent as a surprise. The estimate formed was 
generally } per cent., and it was only on the eve of the 
official announcement that the more sanguine anticipa- 
tions rose to 1 per cent. The Sheffield Company is able 
to pay ali its debenture and preference charges, and 
besides, carries forward £3,000 more than at the corre- 
sponding period, a result which, the directors state, realised 
to some extent the anticipations as to the improve- 
ment in trade expressed in their last half-yearly report. 
The directors take a very cheerful view both in this 
respect and in regard to the capital for the London 
extension, in reference to which they “are glad to be in 
@ position to congratulate the proprietors upon the success 
which has attended their efforts in raising the portion of 
the capital now required.” The success to the ordinary 
observer, however, appears to be of a qualified character, 
since only a small portion of the issue was taken up by 
existing shareholders, and the price, both of the new and 
the old stocks of the company, has since fallen con- 
siderably. 


eee eeeeeenes 


A Decade of Bank Dividends.—In an article bearing 
this title it was stated last week that the dividend of the 
British Linen Company had fallen in the decade 1883-93 
from 14 per cent. to 10 per cent. This was an error, due 
to the figures being taken out inaccurately, and, 1s a 
matter of fact, so far from having declined, the rate of 
distribution has risen from 14 per cent. to 15 per cent. 
There has also been an increase from 14 to 15 per cent, 
in the dividend of the Commercial Bank of Scotland, 
which was by an oversight omitted from the list of banks 
given last week. 

The Indian Cotton Industry.—At the annual general 
meeting of the Bombay Millowners’ Association, held at 
the end of last month, the proposal to levy an excise 
duty upon Indian cotton manufactures, to countervail an - 
import duty upon Manchester products, was vigorously 
denounced. The main contention was that such a duty’ 
is quite unnecessary. It was stated that Lancasbire 
does not send to India any goods or yarns under 24’s, 
while these constitute the great bulk of the Indian out~ 
put. As to yarns, figures had been obtained of the 
production of all the mills in India except one, and for 
1893 the record is :— Ms 


















Bombay Per- : 
eee: Mills. centage. 
10’s and under | 53,002 €67 69,481,155} 20°086 
Above 10’s to 20’s} 122,792,802 58°813 
» 20's to30’s} 36.639,150 


2,867,800 


ee eeeeree 


eeneee 


And upon these figures the chairman, Mr George Cotton, 
commented as follows :—‘‘ They show that 2) per cent. 
of our production is under 10’s, that 79 per cent. is under 
20’s, that only 194 per cent. is between 20’s and 30's, 14 
per cent. between 30’s and 40's, and 4 per cent. over 40's. 
I regret that we could not get the es .between 20's: 
and 24’s, as I am sure that we would find that fully 10: 
per cent. are 203’s and 21’s and a good 5 per cent, 22’s to: 
24’s, so that fully 94 per cent. of our spinnings are counts! 
that. Lancashire does not send and has not sent us fo 
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years. I cannot think that the Government of India | 
would entertain a proposal to harass and hamper our 
industry because Lancashire thinks that 6 per cent. of our 
production may be’ better able to compete with them 
should a duty be put upon their goods. Would it be just 
that those classes who can barely afford to cover their: 
nakedness should be taxed because Lancashire will not 
consent that the richer classes, who buy her goods and 
can afford to pay for them, shall be saddled with a 
duty unless there is an excise duty on our productions ?” 
Moreover, besides being unnecessary, the suggested excise. 
duty could not possibly, it was contended, be equitably 
levied. Of the 900,000 bales of yarn produced in India, 
fully 500,000 bales are consumed within the country, 
and of these ‘‘ 250,000 bales are made into cloth on 
machine looms, and the remaining 250,000 bales manu- 
{actured on hand looms by thousands of poor Mahomedan 
weavers all over the country.” Upon the product of 
the mills a tax might be levied, but it would be impossible 
to tax the product of the hand looms, and the result, 
therefore, would be that the hand weavers would be 
protected against the mills. And, finally, it was urged 
that if the countervailing duty were imposed, it would 
produce a comparatively insignificant sum, which 
certainly ‘‘ would not compensate the Government for’ 
breaking the back of the largest industry in India, and 
for forcing the people of the country to think that 
English statesmen could sacrifice our Empire's interest to 
party influence.’”’ These are cogent arguments against 
the suggested excise duty, and it will be interesting to 
hear what answer is given to them. 








The Bechuanaland Exploration Company. — In 
referring to the South African market a week ago, we 
mentioned incidentally the scheme of amalgamation by 
which it was proposed to reconstruct the Bechuanaland 
Exploration Company, so as to enable it to acquire the 
properties of the Southern Lands Company, the United 
African Syndicate, and certain interests of Messrs 
Mosenthal, Sons, and Co.,a firm more or less closely 
identified with the three undertakings. We pointed out 
that the Bechuanaland shareholders had no means of 
forming an estimate of the value of the properties 
it was proposed to acquire; but this information 
was subsequently given. It proved, however, so 
unsatisfactory, that, at the meeting on Thursday, 
the directors, in face of the strong and almost unanimous 
opposition to the scheme, withdrew their proposals. The 
result must be regarded as a favourable one, for it shows 
fhat the Bechuanaland shareholders are, as a body, 
capable of more intelligent discrimination than the 
directors seem to have imagined. In connection with 
some of the South African amalgamations, a very 
different spirit has been displayed by shareholders, who 
\ have obeyed the bidding of those who were supposed to 
represent their interests in the meekest manner 
unaginable. A good deal was said about the friendly 
relations existing between the boards of the several 
companies; but as they are largely identical, the 
friendliness does not count for much. The shareholders 
would, indeed, have been better pleased if the feélings of 
their own directors had not been quite so effusively 
friendly towards the boards of the concerns it was:pro- 
posed to absorb, for the interests of sellers and buyers 
are not always quite the same. In this case they 
certainly were not. The shareholders in the Southern 
Land Company and the United African Syndicate had 
the opportunity, while the project was in contempla- 
tion, of getting rid of their shares at the quite inflated 
prices brought about by the scheme, and a good many 
of them appear to have lost no time in clearing out. 
The ill-judged proposition has, therefore, not been 
without its use. 


























——— 


. Assessment Life Assurance.—As we have had occasion 
more than once of late to counsel our readers against 
transactions with life assurance companies doing business 
on the assessment principle, they may be interested in the 
following extract from the report of Mr James McGowan, 
- the Government actuary of noe Colony. He writes :—. 
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‘« All the companies at present transacting life assurance 
business in the Colony, British, foreign, or colonial, are 
‘level’ premium companies. Of recent years, however, 
some companies have sprung into existence in America 
working on what they term the ‘natural’ premium or 
‘assessment’ plans. There seems little practical differ- 
ence between the ‘natural’ premium system and the 
‘assessment’ system. In the former, the premium is 
payable at the beginning of the year ; in the latter, the 
‘assessment,’ which is really a premium, is payable 
at the end of the year after the claims have become 
known. Under both systems, the companies profess to 
pay the claims of the year out of the income for the year. 
They seem to argue that it is unnecessary to lay aside 
any reserves to meet the increasing rate of mortality. 
The plea of ‘cheapness’ is put forward for these systems, 
and there is no doubt that at the commencement the 
‘natural’ premium is only about half the ‘level’ 





‘premium. These companies, however, proclaim that the 


premiums they charge, although ‘natural’ premiums, 
are not likely to be increased very much, and they get 
persons to assure in that belief. It is perfectly certain, 
however, that there is no real safety in such companies, 
and, although the facts must be well known to the Board 
of Trade, they are allowed to transact business in the 
United Kingdom as free from restriction as the ‘level’ 
premium companies.” 





Chilian Trade and Finance.—A good many points of 
interest are touched upon in President Montt’s Message 
to the Chilian Congress, of which the full text has now 
been received. As to the financial position of the 
Republic, the President states that the ordinary revenue 
for 1893 amounted to $57,537,400 in paper, and £825,700 
in gold, against which there has to be set an expenditure 
of $51,892,500 in paper, and £1,080,000 in gold. Thus 
the revenue in paper exceeded the expenditure in paper 
by $5,644,900, while the expenditure in gold exceeded 
the receipts in that metal by £254,300, and this gold 
deficit, we are told, ‘‘ was covered with the surplus of 
the previous year which existed in the hands of the 
Legation of the Republic in France, and which amounted 
to £492,100.” In addition to the ordinary revenue and 
expenditure, asum of $686,200 paper was derived from 
the sale of £49,000 in ‘“ International bonds,” and 
applied to the payment of the floating debt. For the 
current year the estimates are :— 





Paper. Gold, 
£ 
Estimated revenue ......... 70,917,300 ... 1,149,000 
Estimated expenditure ... 58,711,900 852,500 
12,205,400... 296,500 


A surplus of fully $12,000,000 is, therefore, expected. In 
addition, moreover, to the ordinary revenue, the Ex- 
chequer will receive the proceeds from the sale of the 
nitrate properties that are to be disposed of this year. 
Of these, ten were sold on June 15th, and realised 
£628,200, the upset price having been advertised at 
£563,000, and others to the estimated value of nearly 
£2,000,000 are to be sold in October. Payment of the 
purchase money is to be made in gold by instalments 
extending into 1896, and out of the proceeds £1,500,000 
are to be applied to the redemption of the paper money. 
As to the determination of the Government to carry out 
the law for the abolition of the paper currency, President 
Montt speaks very emphatically, but he suggests that it 
should be modified in two respects. His first proposal is 
**to make the bank note a Government note. ‘The State 
will take charge of its payment, and the bank will become 
a debtor to the State” ; and he expresses his belief “‘ that 
this measure, which carries with it the amendment of the 
condition imposed upon the banks which issue notes 
payable to bearer, of accumulating gold within a given 
time, will bring about ease and prosperity in trade without 
imposing on the country any burdens that it cannot easily 
bear.” And secondly, he proposes to suppress ‘the. pay- 
ment in gold of a portion of the import duties and make 
it payable in currency, in order that “trade may be 
spared the difficulties which this manner of recovering 
the import duties has occasioned.” Finally, as to the 
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some improvement. The number of trade disputes 
beginning in June shows a_ considerable decrease 
compared with May, 85 having been noted, as 
compared with 118 in May and 71 in June, 1893. 
The number of persons, however, involved in the dis- 
putes shows a considerable increase. Of the fresh 
disputes, 27 took place in the building trades, 22 in the 
textile trades, 18 in mining and quarrying, seven in 
the metal trades, three in the clothing trades, one in the 
shipbuilding trade, and the remaining seven in connec- 








| July 21, 1894. ] 


trade of the country, the value of imports for 1893 is set 
down at, $68,235,800 as compared with $78,003,100 in 
1892, and the exports at $72,245,100 as compared with 
$64,905,000. In valuing both imports and exports the 
dollar is taken at its conventional, and now, of course, 
fictitious rate of 3s 2d. Of nitrate, 17,496,580 quintals 
were exported in 1892, and 20,612,740 quintals in 1893. 









The Chilian Nitrate Properties—A correspondent 


furnishes us with the following particulars of the sale of 


| 


Chilian nitrate grounds on the 15th ult. :— 











Name of Ground. —— ‘Sold for. Buyer. affecting upwards of 77,500 persons (in addition to 40 
‘ —|____|____|_sd dlisputtes affecting about 5,500 persons which began 
£ et before June) were known to be still unsettled at the end 

Valparaiso ..... 0. eeeeseeee, 169,896 | 231,105 |\C. Carvallo of the month. Twenty-three disputes, however, involvy- 
Germania ...........sessessse. 163,132) 163,132 |Agua Santa Co, ing about 1,350 persons, which began before June, were 
BN ois cs cennsecesenecans 112,750 | 112,750 |E. Charme © ; 
Cerro de Trinidad ........... 43,560| 43,560 |F. Charme brought to a settlement during the month. The most 
Cerro de Compania ......... 4,300; 6,750/Granja & Dominguez | important fresh disputes were those of the Scottish 
— — a asi rr 6,797 |Rawson & Whitelegg | miners, and the flax and jute workers of Blairgowrie 

roun etween Frimitiva ; ; 7 sat: i } 

and Tres Marias ......... 30,000| 30,000 |Primitiva Nitrate Co. | 984 district, who are resisting a reduction in wages. 
se de Ugarda............... 12,000} 12,000 London Nitrate Co. 

MCAFBACION ...... ......00008 20,160; 20,160 |P. Pertetti ‘ 
Paradas de Negreiros ..... 500| 2,000 |Mardones Wills and Bequests,—The Illustrated London News 
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563,095 | 628,254! Surplus £65,158 __ 


tion with miscellaneous industries. 
with respect to 65 of these disputes show that 92,897 
Twenty of these disputes, 


persons were affected. 


gives the following list of wills proved with tne amount 


of personalty in each case :— 


Particulars obtained 


"Seven lots, valued at £137,099, withdrawn. £ 
Selene eed ae aes Mr Samuel Sandars, J.P., late of 7 De Vere gardens, sean 
. GINONE Go on icc ivns ccnsérsbccasessccendedarecdsniuaseneishesenenses 256, 
The Skilled Labour Market.—The Labour Department Mr amen Boyd, late of 17 Queen's Gate gardens ............ 45,000 
of the Board of Trade reports, as follows :—No material | Mr Samuel Wright, D.L., J.P., late of Brattleby Hall, 
change has taken place in the condition of the labour | _ Lincolnshire ...............s.s000 siserrcseierraaooesii . 82,000 
market during June, the tendency on the whole being ae ae ee ee eS ee re ae 
slightly downward rather than otherwise. The labour | wr Francis Bedford, late of 326 Camden road........-......-.- 18,000 
market has been adversely affected by the prolonged | Mr James Woodley, J.P., D.L., late of Halshanger, Ash- 
iron-moulders’ dispute on the North-East coast, which has burton, OR ici cccata seeeeceeesessscens rg : Pais as oe 1,242 
considerably disturbed tke trade of that district, while MWhitwell, Isle of Wight JE. late of Bien ree 349 
the effect of the Scottish coal dispute on other trades | name Sophia Ann Hayes, late of Garfield House, Drayton oo 
' 


has already been appreciable, though this indirect effect 


was not fully developed during the month of June. 


Fifty-two trade unions, with an aggregate membership 


of 367,223, have made returns to the Department, 
showing the total number of unemployed members at 
the end of June to be 23,175, or 6°31 per cent., compared 
with 6:26 per cent. in the 51 societies making returns 
for May, and 5:85 in those making returns for June, 1893. 
The engineering and metal trades, owing largely to their 
unsettled condition on the North-East coast, show a 
decline, the percentage of unemployed in unions con- 
nected with these trades having risen from 8°3 to 9-0. 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, July 19. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 





















ee ake ; DEBTOR. 
The shipbuilding trades have remained practically July 19, 1804. July 12, 1894, July 20, 1898. 
stationary, the percentage of unemployed in the unions eiaiiaititidtii a 590.5000 © .. 189,000,000 © .. 10Reuseen 
concerned having only fallen from 13°3 to 13:2. On the | Profits in addition to capi- 
whole, the building trades are scarcely so well employed, tal (Art Law of June), 02,818 64. 8,002,318 54... 8,002,818 64 
'and local disputes continue to disturb these trades. The Rete e ee Dank and 92,105,760 14s. 29,105,750 14.4. 22,105,760 14 
percentage of unemployed members of unions has risen | geserve of landed property 4,000,000 Q $000,400 0 4,04 400 io 
from 3:3 to 3:5. The furnishing and woodworking area prac aR Te ta  8,478,486,510 0 ..8,468,007,805 0 
‘trades show a decline in most branches, the returns | Interest on securities trans- P 
i ferred or deposited...... 18,100,117 3 ... 19,580,888 74 ... 17,761,801 67 
of unemployed members from unions connected | ,,, ferred or sere et cipta d 
with these trades giving the percentage as 4:4 payable at sight... 27,269,650 29 .., 87,208,088 71 ... 40,149,723 37 
compared with 3:3 for May. A still further falling off | Uy see SOND” 11,875,732 85... 116,750,398 99. 166,128,860 81 
is observable in the printing and bookbinding trades, the ago ne a Ow nee be? — Temes a 65,372,708 0 
percentage of unemployed members in unions connected | pividends payable .......-.... 716,862 25... 7,072,512 3 ... 6,823,119 2 
with these trades having risen from 6:0 to 6:4. With iieapante Gnd cuneey Sr 1,621,057 43... (1,221,611 17 ... 1,790,748 63 
few exceptions, the clothing trades continue busy, | Rediscounted the last six eet tides eee 
especially in the bespoke branches. Employment in the | gundries nos 286,869 41. 98,682,085 90 2 40,798,286 55 
wholesale boot and shoe trade has fallen off somewhat in ae 1355,082.158 0 .0,874,758,004 80... 6,878,074.012 61 
most districts, but the bespoke department as a rule er rll 
remains steady. Employment in the cotton trade is only | cash in hand and in brancb ee ph BOS, af gt 
moderate, for though mills are running full time, the i et eee meee) _ aes 48 4. | 26,629 40 
Operatives in some cases are only partially employed. The | Commercialbilis discounted \ORn04.S0S 60. WONKA OO... 2565904,100 18 
woollen trade is depressed, and the worsted trade quiet. | pin rein tN oo id ike “° “30;000;000 0 
The carpet trade is declining ; the hosiery trade in most | Commercial bills, branch 1 111... 208,705,061 9 .. 285,107,860 0 
districts continues quiet; the silk trade is depressed ; | aavances on” deposits s adit sien 
the lace trade is depressed, with many unemployed. The | |, Dullion nin owewwme e000 Ooze amo OL, 5805200 0 
jj number of seamen shipped during the month at the | Do in publicseouritics ... 129,042,621 43 ... 121,278,232 $0 .., 120,843,002 28 
ean’ : : by branch banks ...... 186,761,193 0 .. 163,115,576 uv .. 160, 612,081 0 
principal ports shows a slight decrease compared with | , P0>¥ branch cote (Cou 
the number for the previous month, but was 4 per cent. ventions, June 10; 157% 10,000,000 © .«. 140,000,000 © .. 140,000,000 0 
greater than in June, 1893. The supply of men was, stock 12,980,750 24 12,980,750 14 |... 12,930,750 14 
on the whole, in excess of the demand. Employment of | , Do a ee ee ee 
dock and riverside labour at the principal ports shows Of June ¥, 1857) ......... 100,000,000 0 ... 160,000,000 0 ... 100,000,000 @ 
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Hotel and furniture of the 
bank and landed pro- 



















perty Soridhent -- 18,686,212 78 ... 18,687,424 38 i. 13,271,787 0 

— of management... 1,178,008 7 ... 927,813 17 ... 1,130,959 77 
of the special re- 

aioe 8,407,444 16 ... 8,407,444 16 ... 8,407,444 16 

DeRREGD cococsicoticdsecobivesceete 90,652,553 37 ... 97,240,119 69 ... 95,600,311 80 

TOO, cchjureitinnenced 4,333,932,138 0 ...4,374,758,044 39 .,.4,378,674, 612 51 


Tks above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. 
SNE SION ne rcia codachtepnteaes txts comccabsiansoniee’on 116,334 
Cash  escrovee pabnaarninegpiboee . 12,689,412 
DECREASE. 
SUINNIININ,, ‘iccckscsapiabiaiaisuseniiateihiariceeabenedan seremearen 24,789,555 
Private deposits .......... 3,298,326 
SE hteeventeenpsvcdentstenetnaahttevsteveneboutteseguueb ne 54,151,442 


Private discount, after receding to 13 per cent., has 
recovered to 1? per cent., from the competition of the 
Treasury, which has raised its rate for bills beyond three 
months. The London exchange has remained steady at 
'25f 15c. Gold has been again received from New York 
and London and gone to the Bank. The cash to-day 
and last week was composed as under :— 


n——-——July 19.——---— 9 9+-————July 12. —-— +> 
Francs. £ Francs. 
Gold...... 1,838,147,767 = 73,525,911 ... 1,826,511,024 = 73,060,441 


Silver .. 1,270,208,405 = 50,808,336 ... 1,269,155,736 — 50,766,229 











3,108,356,172 = 124,334,247 ... 3,095,666,760 == 123,826,870 

The Treasury changed yesterday its rate of interest for 
bills, for the third time this year. On the 24th April it 
was reduced to } per cent., and only bills of three 
to six months were issued. On the 22nd May the rate 
was raised to 1} per cent. for the same bills. The new 
scale is 1} per cent. for three months, 1} for bills for 
four to six months, and 2 per cent. for one year, The 
issue of bills for seven to eleven months continues to be 
suspended. 

The Paris Mint will make on Saturday a further pur- 
chase of 17,000 kilos of silver, required for coining French 
trade dollars for Indo-China, the market being bare of 
Mexican dollars. Tenders have been invited. 

Prices showed no great variations on the fortnight at 
the mid-monthly account. Allowing for coupons cut off 
in the interval, the shares or stocks made up with a rise 
were: Suez, 6f; Paris Gas, 10f; Austrian Fours, 90c; 
Egyptian Unified, 20c; Privileged, 35c ; Hungarian Fours, 
90c; Russian Consols, 35c. There was a fall in Banque 
de Paris shares of 5f; Ottoman Bank, 5f; Lombards, 
If 25c ; Portuguese Rails, 2f 50c ; Brazilian Fours, 65c ; 
Spanish Exterior, 30c ; Greek bonds, 5f; Italian Fives, 
412ic; Russian Gold Threes, 20c. Italian Fives have 
‘been since unsteady, on daily fluctuations in the exchange, 
The variations on the week are generally favou rable. 





Par, July 19. July 12, 

f fo t c fo 
Three per Cent ..... - 100... 101 22; .. 10085 + 0 374 
Redeemable Threes,... 100... 10040 .. 10025 + O15 
Three-and-Halfs ....... ~ 100... 107 975 .. 107 80 + 017} 
SORIIEEE °. cndepcosncocencens ~ 100... 7680 .. 76 925 — 0 125 
Austrian Gold 4% ..... 100... 10030 .. 9945 + 085 
Turkish Fours ............ 100 .. “a55 .. 4260 — @ 6 
Egyptian Unified......... 100 .. 10310 .. 10320 — 010 
Bank of France Shares 1,000 ... 3,920 0 3,950 0 — 30 0 
Banque de Paris ..,...... 500 ... 638 75 63250 + 6 25 
Crédit Foncier .......... — ae 925 0..— § 0 
Paris Gas Shares......... 250 .. 1,112 50 ... 1,107 50 + 5 0 
Suez Canal ............. - 600... 2,847 50 2,822 50 + 25 0 
PRMOBAR és ies ccccunecet vu OBO ots 1620... 14625 — 02 
Northern Railway ..,... 500 ... 1,798 75 1,796 25 + 2 60 
‘Western Railway....... - 500... 1,039 0 ... 1038250 + 6 50 
Orleans Railway ......... 500 ... 1,466 25 ... 146250 + 3 75 
Eastorn Railway........ 500... 94450 .. 936 0 + 8 50 
Lyons Railway.......... - 500. 1385 0 ... 137875 + 6 25 
Southern Railway ...... 500 ... 1,115 0 1,082 59 + 32 50 
South of Austrian Rail. 600... 23125 .. 22375 + 7650 
Rio Tintos.,...........00. o 82750 .. 32975 — 295 


The Chamber of Deputies has just wasted five whole 
sittings in a discussion on the merits of an income-tax 
compared with the existing system of direct taxation. 
‘The occasion was the vote to be taken on the four direct 
taxes which were detached from the general Budgets, as 
they require to be passed before the autumn meetings of 
the County Councils, for the local assessments. The 
Radical and Socialist fractions of the Chamber have made 
® general income-tax one of the principal planks of their 


platform. In reality, incomes from trades, rofessions, 
land, and houses are all included in one * other of 
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the present direct taxes. The only incomes exempt are 
incomes from French Rentes and foreign State Funds, 
All the Cabinets that have succeeded each other, as well 
as the Parliaments, have been opposed to a tax on Rentes, 
on the ground that it would be a breach of faith with 
the public creditor, and a general income-tax which pro- 
posed to include Rentes would have little chance of being 
adopted. The number of Fund-holders is so great that 
no Government would risk the unpopularity of such a 
measure. Atax on the interest of foreign State loans 
would not give rise to the same objections, and would 
perhaps be popular in the present state of feeling against 
everything foreign. For this, however, an extension of 
the present dividend tax would be sufficient, Partisans 
of the income-tax wish, however, for a more sweeping 
reform. M. Jaurés, a Socialist Deputy, proposed to 
suppress the four direct taxes from the end of the present 
year and substitute for them a progressive income-tax 
reaching 20 per cent. on large fortunes, and in @ vote 
rallied a minority of 142 Deputies. On another amend- 
ment for an income-tax of a less revolutionary kind the 
Government, which opposed it, only obtained a majority 
of 267 to 236. Finally the Minister of Finance agreed to 
the appointment of a Parliamentary Commission to draw 
up a scheme of fiscal reform, and with that concession 
the Chamber voted the direct taxes as desired. Wns 
One of the latest manifestations of Anglophobia in 
France is a project for the construction of a grand trunk 


trans-African railway by France and Germany, to form 
a barrier to the progress of England in Africa. 
scheme is put forward by a financial journal, the organ 
of the Crédit Foncier Company. If Europe does not 
interfere, a writer in that journal remarks, the first 
quarter of the next century will see English cars running 
on English rails from Alexandria to the Cape. All that 
is necessary to frustrate the designs of England is an 
understanding between France and Germany to establish 
in common a neutral line from a point on. the Mediter- 
ranean to the Transvaal. France has only to, take the 
peer and Germany would no doubt join hands with 

er, 


produce an immense effect on the political situation in 


The 


Such a concert between those Powers , would 


Europe. United in a work of civilisation, peace, and 


progress, they would cease to regard each other with 


sentimentsof hostility, and while securing their supremacy 
in Africa, they would effect an excellent financial opera- 
tion. To obtain those magnificent results they would 
only have to guarantee an interest of 3 or 33 per cent, 
on a capital of 2 milliards. The idea has so far received 
little encouragement, but the events of the last few weeks 
have diverted public attention from schemes of French 
extension in Africa, although the Government is pushing 
forward actively its military expedition into the Dubangi. 

With the exception of the Southern, all the great French 
railway companies show an increase in their gross 
receipts in the first six months of the year compared with 
1893. The Lyons had, however, a loss of 0:25 per cent., 
and the Orleans 1:45 per cent. in the mileage... The gain 
of the Northern was 0-57 per cent., of the Western 1°45 
per cent., and the Hastern 0°15 per cent. The Southern 
lost 342,720f in the receipts, and 3-75 per cent. in mileage. 
The Austrian Company gained on the six months. 
416,750f; North of Spain, 1,440,893f; Saragossa, 452,748f.. 
Among the foreign companies with a deficit were the 
Lombard, 346,875f; Meridional of Italy, 483,338f ; 
Andalusian, 380,000f; Portuguese guaranteed, 28,229f, 
and the non-guaranteed, 366,121f. 

The great majority of holders of the Russian. Five per 
cent. Crédit Foncier bonds having accepted the optional 
conversion into State Three per cent. bonds offered by 
the Government, the operation will be carried,out, and 
the period for the acceptance of the conditions has been 
extended to the end of the month. It applies, however, 
only to the first, fourth, and fifth series, which were 
one in France. An issue of 42} million roubles in gold 

‘hree per Cents. will be made, with interest payable on 
the principal European markets. sOK, 

The privilege of the French colonial banks, of Mar- 
tinique, Guadeloupe, Reunion, Guiana,. and, Sen 


to the end of 1895. 


-.? 


which expires in September, has been extended by decree ; 
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the first six months of the last two years :— 











Imports. 
894.-———-—_ 1893, 
_ Francs. £ Franes. £ 
a 6°0,0°0000 =  26,803.600 ...... 479,943.00 = 19,197,720 
Natural products 1,280,8(6,000 = 51,232,240 ...... 1,153,207,000 =  45.128,280 
Manufactures...... €84,724,000 = 11,388,960 ...... 266,950,000 = 10,678,000 
2,235,620,000 = 89,424,800 .......1,900,100,000 = 76,004,000 
Exports. 
jo GE con, oe 0S, 5, 
Francs. £ Francs. 
OE ic ccinanaians 340,025 000 = 13,601,000 ...... 341,079,000 = 13,643,160 
Natural products 398,968,000 = 15,958,720 ...... 407286000 = 16,291 440 
Manufactures....... 805,407.000 =  32.216280 ...... 875 863, = 3% 034,520 
Post parcels ...... 41,087,000 = 1,43,480 ...... 38,634,000 = 1,546,160 


1,585,487,000 = 63,419,480... .. 1,662,882,000 = 66,515 280 

The trade in June consisted of 320 millions 
(£12,800,000) of imports, and 257 millions (£10,280,000) 
of exports, a decrease of 3 millions (£120,000) in the 
former and of 7 millions (£280,000) in the latter. Com- 
pared with the month of May, food increased 6 millions 
(£240,000), and manufactures 2 millions (£80,000), 
but raw materials declined 11 millions (£440,000). 
In the exports, food decreased 5 millions (£200,000), 
and raw materials 1 million (£40,000). Those of 
manufactures and post parcels were stationary. It 
may be remarked in regard to the returns for the 
six months that although the exports of manufac- 
tures fell 70 millions (£2,800,000), the imports of raw 
materials rose 127 millions (£5,080,000). The imports 
from England in June amounted to 40,475,000f 
(£1,619,000), and in the six months to 257,630,000f 
(£10,305,200), against 40,552,0C0f (£1,622,080), and, 
246,916,000£ (£9,876,640) in 1893; the exports 
to England were 83,489,000f (£3,339,560) in the 
month, and 477,300,000f (£19,092,040) since the 
Ist January. The amounts last year were 
71,014,000f (£2,840,560) and 482,320,000f (£19,292,800). 
The trade with England in June was favourable to 
France, as while the imports remained stationary if com- 
pared with the same month 1893, the exports increased 


| 12,000,000f (£480,000), and were more than double the 


amount of the imports, including both British and Irish 
produce, and foreign and colonial re-exports. The 
declared imports of gold and silver amounted to 
31,455,230f  (£1,258,209) in the month, and to 
112,096,000f (£4,483,840) in the six months; the exports 
of the same were respectively 3,970,932f (£158,837) and 
53,927,438 (£2,157,097). 


UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, July 7. 

The questions of the solution of the tariff, gold 
exports, Treasury reserves, production of staple goods 
and size of the crops, have all been lost sight of. It is no 
longer as to the condition of business one makes inquiry. 
It has finally become a question as to whether there is 
to be. an opportunity for business of any kind; whether 
the modern claim of some classes of wage-earners—that 
of a practical proprietorship in the plant of their 
employers and the right to manage the same—is to be 
acceded to, or not. The greatest industrial struggle ever 
begun in this country, if not in the world, is in progress 
here, and from the outlook, it is probable that in the coming 
week 500,000 employés will be active strikers in sympathy 
with the now almost-forgotten Pullman strike against a 
decrease of wages, and the subsequent general strike 
against the Railway Managers’ Association. Should this 
prove the case, it will mean the involuntary idleness of 
perhaps 2,000,000 of wage-earners. Even while the 
outlook is sombre, one can hardly help smiling in grim 
humour at the envy of Labour’s new Moses, Mr 
Debs, which is shown by such men as Powderly, formerly 
Grand Master Workman of the Knights of Labour, 
Gompers, President of the American Federation of Labour, 
and Sovereign, Mr Powderly’s successor, no one of whom, 
in their wildest flights of fact or fancy, ever approached, 
even approximately, the success in the direction of 
wielding arbitrary power which has been achieved by a 
young man out West, who two weeks ago was absolutely 
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~~ The following was the value of French foreign trade in 











It is hardly necessary to express vain régréts' in a 


‘| letter to go by mail, and be printed two weeks ‘hence. 


But if there is any one thing the Northern portion of 
Illinois—i.e., Chicago—has learned within ten days, it is 
the folly of temporising with such an uprising as the one 
she has experienced. Never before has the old saying, 
“An ounce of prevention is worth a pound of cure,” been 
so thoroughly and vividly illustrated. Finally, when the 
President of the United States, in order to insure the 
continuous movement of the mails, and preserve com- 
merce between the States, orders Federal troops to: 
Chicago (on distinctly constitutional grounds), it is 
enough to make an educated patriotic American hang 
his head, to realise that utterances of such disgrace to 
our political system as Governors Altgeld, of Illinois, and 
Waite, of Colorado, will not only be printed at home, but | 
abroad also, where there are thousands to contemplate 
these mistakes, and criticise the system because of its 
excrescences. ' 

Business interests throughout the country are in a 
state of partial suspension. Shipments of perishable goods, 
such as fruits, vegetables, fresh meats, and live stock, 
have ceased. The highway of commerce for food and other 
agricultural supplies being mainly from the West, Kast, 
vid Chicago, we are already paying higher prices for such 
products, and it is no exaggeration to state that New York 
may be paying $15 a barrel for flour next week as against 
$5 to-day. 

The visible symptoms to-day are for a rapid exten- 
sion of the sympathetic strike among general trades 
unions, with the intention of backing up or support- 
ing the strike of railway employés against the roads 
represented by the Managers’ Association and—if they | 
have not forgotten about it—the little Pullman strike of 
2,500 men against a reduction of wages from the level 
preceding the World’s Fair to the reduced rate rendered 
necessary by restriction of consumption and depression 
in all lines of business. It goes without saying thai the 
outcome of this struggle between those who insist upon 
the maintenance of law and order and this new schogl 
of wage-earning economists, who propose to control 
wealth-producing machinery, whether they own it or not, 
and to stop work and destroy property in case the law 
prevents them from interfering with successors to their 
positions—will be watched with the keenest interest. 
This must be so, for it will mean a great deal not only to the 
United States, but to Europe as well. If it inculeates 
the importance of putting down mob rule and attempted 
rebellion in the earlier stages, perhaps the present 
uprising will not have been an entire loss. 

The Tariff Bill has been passed by the Senate and 
sent. back tothe House, where it has been reecived by 
the Democratic majority with undisguised expressions 
of disgust. One of the more prominent members 
of the House, the Hon. Bourke Cockran, of New 
York, on being asked if he will vote for this Senate 
version of the Wilson Bill, replied that if the country 
is to continue to have tariff agitation, aad he believes 
this Senate Bill will result in nothing else, he would 
prefer to agitate against the McKinley Dill than against 
a Democratic Bill. This looks as if Mr Cockran, who 
voted for the Wilson Bill when it went through the 
House, cannot be relied upon to swallow the patchwork 
quilt of McKinleyism and Populism which the Senate 
has presented to the Lower House for further considera- 
tion. The conference between the two Houses of Congress 
will be interesting to watch, and inasmuch as antagonism 
has been roused by the sugar schedule and other schedules 
on which the Senate did some tinkering, it is not at all ; 
improbable that August 1st may arrive without a Tariff }, 
Bill having been sent to the President for his signature. 

There is little to say specifically about general trade. 
Bank clearings are a little larger this week, but for the 
month of June they ran from one-fifth to one-quarter 
behind last year. This being the midsummer period, 
and the industrial upheaval being under full headway, 
little need be expected in the direction of permanent or 
widespread improvement for some time to come. Wheat 
stocks are very heavy, the heaviest on record at this 


unknown, and who to-day exercises as complete sway | period except those one year ago, and the trade have 
over organised labour as any monarch over his subjects. | probably underestimated the amount of reserves at this 
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time, in their anxiety to boom prices. Exports of wheat 
are one-half what they were at this date one, two, and 
three years ago; the Pacific coast is shippingnone. The 
iron trade, which had not recovered from the effects of the 


coal strike, has received another set back in the tie-up of 
50,000 miles of railway lines, and the prospects of 


reduced orders by railroad companies for a year to come. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, July 18. 


Fluctuation has been the chief feature of business 


In the beginning the tendency was 
rather favourable, owing to the cheapness of money, and 


during the past week. 


on some days business was very brisk for bank shares, par- 
ticularly for Austrian Credit, which were largely bought 
here, on the statement that the Credit Anstalt had taken 
in a large amount of Hungarian Gold Rente. The ad- 
vance of Disconto shares was explained by a report that 
the concern would soon sell out their shares in the Popp 
enterprise. The market for Funds was particularly 
animated at one time for Hungarian Gold and Crown 
Rente, and also for Servian Funds, though the latter 
were not able to maintain their advances. Some hopes 
were founded on an alleged improvement of business 
prospects, and also on the wished-for effect of the new 
American import tariff. It looks as if investors were 
turning again to the market for stocks. They have at 
least bought to some extent. This is a striking feature, 
because stocks have been neglected for a long time, 
But the fact can be sufficiently explained hy the 
consideration that Funds have obtained very high prices, 
beyond which the risk of both operators and investors 
would be evident. It is quite natural that operators, who 
cannot afford to be idle, are beginning again to look 
for the long-neglected shares. This explains, to a large 
extent, the reviving interest in those banks that are in 
close connection with trade. Yesterday, however, there 
came a reaction. Coal shares have declined slightly, and 
here I must once more point to the general opinion that 
the bulk of the coal shares are quoted too high at present. 
There was some rather extensive selling of navigation 
shares, in particular Bremen Lloyd, and the result was, 
of course, a corresponding decline. In the market for 
foreign Funds, the conspicuous event is the weakness of 
Italians, and a sort of indifference shown for most other 
descriptions, except Mexicans, which are tolerably well 
maintained, and of Hungarians, which are very firm, in 
consequence, as it appears, of large purchases for Vienna 
account. In the market for cash transactions a change 
in the position appears to be coming. Domestic loans 
are on sale, and attention should be called to the 
decline of Four and Three per cent. Imperial loan 
and Three per cent. Consols. Servian and Portuguese 
loans are rather firm, and, strange to say, even Greek 
loans show a slight improvement, which is put to account 
of London. 

Money continues abundant ; the private discount in the 
open market is about 14 per cent. 

»As is natural, the troubles in the United States are a 
source of considerable pre-occupation to business parties 
and investors in this country, and the general wish is 
that the Washington Government may succeed in bring- 
ing about some arrangement between the contending 
parties. The decline of American imports always had a 
severe effect on the condition of kk in this country, 
for, next to England, Germany is most concerned in the 
economical welfare of the United States. German 
exports to the United States during the first quarter of 
the oe years are stated as under :— 


1893. 1892. 


$ $ 
9,269,609 14,617,857 __......... 10,014,663 
These figures reveal a considerable decline for the first 
quarter of the current year, and, according to special 
statements, the decline is particularly large in cotton 
goods (the decline amounts to nearly one-half as com- 


pared with last year), iron and iron manufactures, woollen 
cloth, linen and linen 


eeereeeee 


th, oods, rags, and chemical colours. 
This is what troubles trade specially, but now come 
the bankers, operators, and investors, ie compare the 








investors of this country with serious losses, which 





prices of American securities in the year 1890 with what 
they are now, and this comparison reveals to them losses, 
which in some cases are extremely heavy. Though 
operations and investments in American loans have 
not been so very large in this country during the last 
seven or eight years, still, large amounts of German 
capital are invested in them, not only here, but also 
in Frankfort, in Rhineland Westphalia, and in Southern 
Germany. It is manifest that the present financial 
position of many American companies threaten the 


considering previous losses in other ways, would be 
particularly uncomfortable. There is, however, a strong 
hope that affairs in the United States will soon improve. 
The traffic on the German railways is reported upon 
by the official ‘« Arghive for Railways” as follows :— 
1893. 1892. 1891. 1890 
Tons. Tons. Tons. Tons. 
165 500,000 ... 157,900,000 ... 159,500,000 ... 151,600,00t 
To these totals the different categories of traffic con- 
tributed as follows :— 











1893. 1892. 1891. 1890. 
Tons. Tons. Tons. Tons 
Domestic traffic ..... 139,000,000, 133,400,000) 134,400,000, 128,300,000 
With foreign countries 26,500,000) 24,400,000) 25,000, 23,300,000 
Tonnage per inhabi- | 
ee 3°3 3°19 3°18 3°02 


The number of investors who are buying railway stocks 
has evidently been on the increase of late, very likely 
because they are looking out for safe investments. 

The decline in our Imperial loans is partly due to 
the opinion that the present plethora in the money 
market will not last very long, and that it is partly 
artificially created by the action of the Imperial 
Treasury, who left the yield of the Jast loan in part 
at the disposal of the market. A vague impression that 
general business might improve is alleged for the advance 
for a number of our bank shares. In regard to the 
Dresden Bank, the fact that it has close connections 
with the Saxon trade, which expects a stimulus of exports 
from the new American Tariff Bill, is a sufficient 
explanation. In the case of the Berlin Handels-Gesell- 
schaft, one of the principal motives is the successful 
reorganisation of the Servian financial service, and the 
prospect that Paris will continue to buy large amounts 
of Servian loans. The latter concern is also reported to 
dispose of large gains resulting from transactionsin Swiss 
railway stock and similar securities. 

Delegates of the Rhenish Westphalian, Belgian, and 
French North Railways met in Kdénigswinter last 
week, and arranged about a new tariff for the 
carrying of goods, to go into effect on 1st November, 
current year. The Paris Gas Company has also 
made arrangement with the Westphalian mines for 
the delivery of at least 75,000 tons coal in the course 
of three years. 

A noteworthy report comes from Luxembourg. 
Until recently, the Luxembourg furnaces have shipped 
nearly all their pig-iron to Germany. Latterly, however, 
they have been throwing nearly their whole production 
of pig-iron into Belgium, to the discomfort of the 
Belgian trade. A report about the position of the 
Rhenish Westphalian iron and steel trade during the 
second quarter of 1894 states that there is no essential 
improvement as compared with the first quarter, but it 
also mentions that the works are well supplied with 
orders, owing partly to the treaty with Russia. Export 
— are very low. Pig-iron stocks have generally 

eclined, and present prices may be maintained. The 
bar iron market has considerably lost in steadiness ever 
since the dissolution of the Rolling-Mills Convention, to 
the great disadvantage of the rolling-mills. Hoop iron 
isin rather good demand, at moderate prices. Prices 
for ordinary plate are described as losing ones. The 
many obstacles exporters encounter abroad did not 
allow makers of wire to do as good a business as 
they would otherwise have done. There is no improve- 
ment worth speaking of in railway material. The works 
must be satisfied with what the Prussian Railwa 

department allots to them. International prices are su 
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| that German works can scarcely think of competing. 


Iron foundries and makers of machinery report in a 
better strain for the second quarter ; in some cases prices 
could be advanced. 

The Deutsche Oekonomist has compiled some figures 
concerning new capital issues during the first half of this 
year. These are smaller than in the corresponding 
period of last year. The figures are as follows :— 
Domestic loans, 503°67 million marks (651°53 million 
marks first half-year, 1893). Foreign loans, 118-4 million 
marks (328°77 million marks first half-year, 1893). The 
domestic loans amount to 219 million marks nominal 
(market value, 195:21 million marks) ; Government loans, 
72°75 million marks (nominal market value, 70°40 million 
marks); the issue of mortgage bonds by domestic 


}| concerns is stated at 150 million marks. 


In Hamburg a new steamship company, called the 
Bismarck line, has been started, with a capital of 
320,000 marks. The steamers are to ply between 
Hamburg, Stockholm, and England. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, July 17. 

The good news I was able to announce with regard to 
the harvest prospects last week has been further con- 
Wheat has recovered 

entirely, and will certainly yield a good middling harvest 

of 80 million ewts. of partly good and partly excellent 

quality and weight. The rye harvest is better still, and 
\| gives a good middling quantity and first-rate quality 

throughout. Barley has also given good results. Of 

oats the expectations are not quite so good. Maize 

requires rain again, otherwise it will yield only a very 

poor harvest indeed. 

The condition of the vines is excellent everywhere ; 
the reconstruction of the vineyards, by means of 
American vines upon which are grafted the good old 
qualities of each district, is progressing quickly in Hun- 
gary and slowly in Austria. 

The good prospects of the harvest, and the favourable 
state of the money market, have so influenced the bourse, 
that although business is limited on account of the 
present season, yet the prices of stocks and of the shares 
of banks and railways are steady, and have, in many 
instances, even shown a tendency to rise. At the same 
time, the premium on gold has declined. 

The Chamber of Commerce in Budapest has made a 
report on the Bank question, in which the advisability of 
having a common bank for Austria and Hungary is 
recognised, but this concession is offered upon conditions 
which are so onerous that, should Hungary insist upon 
their acceptance, it is questionable whether Austria would 
not prefer to have a separate bank of issueestablished. The 
report demands nothing less than that the limitation of 
credits should be abolished, and the two departments, 
Vienna and Budapest, should be made entirely indepen- 
dent of each other with regard to the granting of credits. 
It is also proposed that the title of the Bank shall be 


4) changed from Austro-Hungarian Bank to Austrian and 


Hungarian Bank; that in the Hungarian part of the 
Bank no other officials be appointed save Hungarians; 
and that the language used in the business of the 
Bank shall be the Hungarian exclusively. This 
latter condition would make business _intolerably 
complicated. Though, of course, in Hungary the Parlia- 
mentary and official language is the Hungarian, the 
world of business, commerce and industry has always 
used the German idiom. Hungarian will never reach 
across the Hungarian frontier. Those who speak 
Hungarian in Hungary are a minority, and more than 
ten million Hungarians hold German, Roumanian, 
Croatian, Sclav, and Italian respectively to be their 
mother tongue. These different peoples living in one 
country of necessity require one common cultured 


be no other languags than the German. 
put forward by the Chamber of Commerce are, there-’ 


language, which unites them among each other and forms | wasting property, such as a leasehold quarry, may lawfully, 
by | 
y 





The demands 


fore, even to the disadvantage of Hungary itself. The 
report also demands greater facilities for the dis- 
counting of bills by the middle-class merchants and 
artisans; and it asks an increase of the Bank’s capital 
by 90 million florins, one of the conditions being that 
Austria should repay the debt of 77 millions due to the 
Bank in gold. This debt originally amounted to 80 
million florins, but since the last renewal of the 
privilege a part of the Monarchy’s share in the net 
profits of the Bank has been used for its amortisation. 
There is no reason why Austria should abandon this modus 
procedendi, which was arranged with Hungary's consent. 
Besides, the Chamber of Commerce's assertion that the 
Bank’s capital is not large enough is absolutely without 
foundation. 

The treaty of commerce between Austria and Russia 
went into operation on the 14th inst. 

The Austrian Lloyd Company during the first five 
months of 1894 earned 38,808f1 more than during the 
same period of 1893. 

The Danube Navigation Company intends enlarging 
its docks on the shore of the river near Vienna, and set- 
ting up a corn elevator. 





Correspondence. 


RETURN OF CAPITAL IN THE FORM OF 
DIVIDENDS. 
TO THE EDITOR OF THE ECONOMIST. 

Str,—The judgment delivered in the Court of Appeal 
by Lord Justice Lindley on the 8th April, in the case of 
Verner v. The General and Commercial Investment 
Trust (Limited), carried with it consequences so 
important, and so materially affecting the security of 
the large amount of capital embarked in companies of 
the class to which the one in question belongs, and the 
case has now so much influence in guiding the action of 
other trust companies which are in difficulties, that it 
seems to deserve more careful consideration and analysis 
than has as yet been bestowed upon it. 

The case before the Court raised the important question 
whether a limited company which has lost a part of its 
capital can lawfully declare and pay a dividend, without 
first making good the capital which has been lost. 

The judgment confirmed the decision of the lower 
Court, declining to issue the injunction asked for to 
restrain the company from paying a dividend under the 
circumstances noted. At the same time, it laid down a 
number of general principles resulting from the state of 
the law on the subject, which, if applied to actual cases, 
seem likely tolead to consequences hitherto not commonly 
appreciated. 

The main points of the judgment may be summarised 
as follows :— 

1. The provisions of the statutes as to capital are 
wholly inconsistent with the return of capital to the 
shareholders, whether in the shape of dividends or other- 
wise, except in the case of ee. 

2. There is no doubt that, even if a memorandum of 
association contained a provision for paying dividends 
out of capital, such provision would be invalid. 

3. The main condition of limited liability is that the 
capital of a limited company shall be applied for the pur- 
poses for which the company is formed, and to return 
the capital to the shareholders, either in the shape of 
dividends or otherwise, is not such a purpose as the 
Legislature contemplated. forbes 

4. The capital of a limited liability company is not a 
debt owing by it to its shareholders, and if the capital is 
lost, the company is under no legal obligation to make it 

ood 


5. Alimited company formed to purchase and work . 


the link with the other nations of the world. This can | declare and pay dividends out of the money produced 
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working such wasting property, without setting aside 
part of that money to keep the capital up to its original 
amount. ont, 

6. A company may be formed upon the principle that 
no dividends shall be declared unless the capital is kept 
undiminished, or, 

7. A company may contract with its creditors to keep 
its capital or assets up to a given value, but, 

8. In the absence of some special article of contract 
there is no law to this effect. 

9. The word ‘ capital” means the money subscribed 
according to the memorandum of association, and does 
not include other assets of the company, and 

10. Dividends can be paid out of such other assets, 
even when capital has been lost. 

11. It is unlawful to divide receipts as dividends 
without deducting the expenses incurred in producing the 
receipts. 

12. Fixed capital may be sunk and lost, and yet the 
excess of current receipts over current payments may be 
divided. 

13. Floating or circulating capital, if consumed in 
creating income, must be replaced, otherwise the division 
of income as dividend will be a payment of dividend out 
of capital, which is unlawful. 

14. There is no law which compels limited liability 
companies in all cases to recoup losses shown by the 
capital uccount, out of the receipts shown in the profit 
and loss account. 

15, The Acts of 1867 and 1877, while providing for the 
reduction of the nominal capital mentioned in the 
memorandum of association, do not render it obligatory 
on a company which has lost some of its capital to reduce 
its capital. 

16. Neither do they prevent a company which has lost 
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reparing it for use, and a portion is formed into yarn for 
She reneaial. The law sa that the cost of the raw 
material shall be deducted from the amount realised by 
the sale of the yarn, and that the balance only shall be 
distributed as profit, and declares that distribution of the 
whole amount would be such a distribution of capital as 
is prohibited. The same rule applies to wages or to fuel 
used for power, but in these two last cases, although 
there has been consumption resulting in production, no 
material portion of the circulating capital has been intro- 
duced into the product sold. A portion of the fixed 
capital would consist of machinery in motion, and this is 
subject to wear and tear by reason of the motion of its 
parts. Can it be contended that consumption of this 
kind is less directly an incident of production than that 
of fuel or wages, and that the wear and tear of such 
machinery should not be made good out of receipts, so 
that the capital should be maintained?» 

The buildings protecting the machinery and work- 
people and the material are subject to waste by the 
action of the weather—the effect of agencies antagonistic 
to the particular production is warded off at the expense 
of the buildings ; but this is strictly analogous to the action 
of the energy of fuel and labour in overcoming gravity, 
when conferring on the material the advantages of form 
and position which make it saleable. Can it be asserted 
that the fixed capital sunk in buildings, and wasted 
by the action of the weather, should not be replaced ? 

The fixed capital sunk in the erection of machinery and 
buildings, and in the purchase of the goodwill of a 
business, may become gradually depreciated by the inflow 
of capital attracted into the same line of business, and by 
rival competition, but such an incident is nothing but a 
natural phenomenon, as natural as storm or flood, and 
it is not apparent why damage to capital by such deprecia- 




























part of its capital from carrying on its business, and 
declaring and paying dividends. 

It would appear that in the above series of enuncia- 
tions, which I have numbered for facility of reference, an 
endeavour is made to draw a distinction between decre- 
tions of capital due to its direct, necessary, and obvious 
consumption in profit-creating operations, and decretions 
of capital, called losses, assumed to be not due to such 
consumption. The former are to be made good out of 
receipts ; the latter may so far be disregarded that they 
need not affect the division of receipts. It must now be 
taken that the law draws such a distinction, and the 
question before the layman concerned in business is as 
to whether these differences can be distinguished in 
concrete cases. 

It may, perhaps, be as well to remind your readers 
that political economists who adopt the terms circulating 
capital and fixed capital usually mean, by the former, 
capital such as materials and wages, which are used up 
once for all in the productive operation in which they 
take part; while by the latter is meant the capital sunk 
in tools, machinery, buildings, and so on, the use or 
efficiency of which is not exhausted by a single use. 

It is clear by the terms of the judgment that the law 
distinguishes between various causes of decretion of 
capital, and requires that decretions due to some causes 
shall be made good out of receipts, while it permits 
decretions due to other causes to be imaginal when 
the distribution of receipts ig in question. And it is 
presumed that the term losses, applied in connection with 
expressions relating to fixed capital (enuns. 10, 12, and 
14), means capital decretions not due to expenses incurred 
jn creating receipts. 

When, however, it is attempted to apply these prin- 
ciples to cases occurring in practice, it very speedily 
becomes apparent that there is no definite ground for 
making the distinctions referred to ; that, in fact, all loss 
of capital employed in production can legitimately be 
regarded as representing consumption of capital incidental 
to production, and in the long run inevitable whenever 
production is undertaken, and therefore coming under 
se head of the expenses referred to in the 11th enuncia- 

ion, 

The raw cotton stored in the warehouse of a limited 
cotton spinning company represents a portion of its cir- 
culating capital. A portion of the material is wasted in 





tion should not be made good out of revenue, equally with 


damage to buildings or plant caused by the action of the 
weather. 


In all the above cited instances, enunciation 
11 of the judgment would appear to render it necessary 


to make good losses of capital out of profits, for it cannot 
be said of any one of the expenses or losses that it is not 
incurred in producing the receipts ; at least, this is true if 
it be admitted that production involves the necessity of 
combating antagonistic natural forces, as well as of 
utilising those which are favourable. 
deduction seems to be contrary to enunciation 12, unless 


this is intended to have some very special and not general 
application. 


Nevertheless, this 


It is hardly necessary to point out that to the ordinary 


lay mind, the first and fifth enunciations seem to be 


antagonistic to each other. If a limited company 


purchased a definite area of a coal-field and proceeded to 


raise and sell the mineral, and to divide the profits up to 
the hilt amongst the shareholders until the supply was 
exhausted, it would occur to most people that the com- 


pany had been carrying out a return of capital to the 


shareholders in the shape of dividends, a proceeding 
which appears to be forbidden by the law, as stated in 
the first enunciation, but permitted according to the fifth 
in the special case noted. 


It is probable that directors of limited liability 


companies will experience considerable difficulty in 


determinig whether, and, if so, to what extent, the enun- 
ciations made in the judgment’ referred to are applicable 
to their own particular case, and this difficulty will be 
particularly increased by the statements contained in 
enunciations 6 and 7. There is no doubt whatever 
that, until this judgment was delivered, it was a widely 
accepted view in legal and commercial circles that the 
obligation of a limited company to maintain its capital 
was a very general one, and that numbers of associations 
were formed with articles in which the specific state- 
ment of this obligation was omitted only because it was 
understood that the obligation was imposed by statute. 
Many cases will be found to exist in which this contract 
is implied by the terms of the articles of association, 
although not clearly stated, and in which great injustice 
will be done to different classes of shareholders, and more 
particularly to debenture-holders, if the principle is not 
carried out.—I am, Sir, your obedient servant, 

July 12th, 1894. A. C. bE Scorr. 
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NEW LOANS AND NEW COMPANIES. 
The cew issues of the current year, exclusive of vendors’ 
shares, &c., have Leen as follows :— 








First 
Capital Payment Further 
soprano, Thereon, Liability. 
& & 
Amount previously subscribed ... 35,286,860 oa ay 
Issues of the week— 
Edinburgh Corp.. 3 % stock . ..... 515,000 ...... 25,000 ...... 490,000 
Bank of New Zealand, 4 ° guaran- 
WON EG OE TOE. cs senerencencsns 2,025,000... 100,000 ...... 1,925,000 
Parke’s Drug Stores (L.), £5 Pref. 
a SEE EST On 29.000 5,000 . 15,000 
Do, £1 Ordinary shares ......... 316.000 ~...... DEO dec-00 11,259 
Piccadilly Property (L.), £5 shares SEDO) wits 3,900 ...... 5 600 
Nelson’s Battle-hip Foudroyant(L.) 23,859 12,425 12.425 
\Moss Hall Coal (L), Deb*.  ........... 160 000 8,000 ..... 152,000 
Inglis and Company (1..), £5 shares SEGETO crise SHO ning 78,000 
Metropolitan Electric Supply (L.), 
As per cent. Deb stock, at 105... 162,000 16,000 ...... 152,000 
The Cork Company, £5 shares.. ... 233,335 _...... 23.535 210.000 
5,267,355 cece 206,080  .ecese 3,061,275 
Total subscribed to date in— Total subscribed for whole vear— 
BE kesh esstosadecsa sossidias 38,554,215 BORD viesstsctbessdecencossennts! SMARTS 
BN wins ecaccsVbgeecssnsnseuds RD 81,137,100 
SENN Soubcucinepicandadteatcetend 63,555,081 204 494,977 
MIE obs cvscndaosespaccuesnc sks 62,498,706 +» 142,565,010 
BE ‘itaiinbrissathinsnascnans 103,393,932 189,436,000 





We have received the following prospectuses :— 

Bank of New Zealand 4 per Cent. Guaranteed Stock.— 
The Bank of New Zealand invite applications for 
£2,000,000 of the above stock. Principal and dividend 
are absolutely guaranteed by the New Zealand Govern- 
ment, and the Act provides that holders of this stock shall 
not be under any further liability, reserved or otherwise, 
beyond the amount of the instalments specified, no 
shall they be entitled to vote as shareholders. The 
issue price is fixed at 101} for each £100 expressed in the 
stock certificates, and the first coupon will be payable on 
May 1, 1895, and the principal will be repayable on July 
19, 1904, all payments being made at the Bank of New 
Zealand, 1 Queen Victoria street, E.C., where applica- 
tions for the stock will be received up to Wednesday, 
July 25th, at 4 p.m. 

The Cork Company.—This company has been formed 
to acquire the businesses of Messrs Fisher, Howard, and 
Sons, and the Companhia de Corticas de Portugal, cork- 
wood growers, corkwood merchants, and cork manufac- 
turers, and to acquire Howard’s British and foreign 
patents for improvements in cork manufacturing processes 
and machinery. It is stated that these patents are the 
result of a long series of costly experiments. By the 


machines constructed under them, a new method of 
manufacturing corks by grinding, as distinguished from 
the old system of cutting, is introduced. The machines 
are worked by girls, and the process of manufacture is 
so simplified that the cost of making a gross of corks is 
23d as against 4d by Spanish hand labour. The capital 
of the company is £450,000, in 30,000 6 per cent. 
cumulative preference shares of £5 each, and 40,000 
ordinary and 20,000 deferred shares of £5 each. 10,000 
preference, 13,333 ordinary, and the whole of the deferred 
shares are taken by the vendors, and the remainder are 
now offered for subscription. The prospectus gives 
estimates showing that the profit on a turnover of 
£375,000 per annum would be sufficient for a dividend 
on the ordinary and deferred shares of 10 per cent. per 
annum. 

Edinburgh Corporation.—The Corporation of Edinburgh 
are prepared to receive tenders for £500,000 of stock, 
bearing interest at 3 per centum per annum, payable half- 
yearly, at the terms of Martinmas (11th November) and 


| Whit Sunday (15th May). The stock will be repayable 


| at par on May 15, 1924. The minimum price of issue 
| is £103 per cent. The prospectus states that the gross 
} annual valuation of the city of Edinburgh for the year 


jj] 1893-4 is £2,169,024— the assessable rental being 


| was 2s 1d per £. Including the present. issue, the total / Pullio 


| £1,980,400. The Burgh assessment for ‘the year 1893-4 


indebtedness of the corporation does not exeeed £900,000 | 
| Sealed tenders will be received in. London, Edinburgh, 
d Glasgow, not later than three o’clock afternoon, on 
ednesday, July 25, 1894, 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


oA "——-REOKI 8 = Receirte— 
April 1,’94,{ April 1, 93 ee ee 
: to - to Ended | Ended 






































































| July 14, | July 15, | July 14,| July 15, 
| 1894. 1893. 184. 1393. 
: Soo! safsone| thay 0 
OUstOWRW ccnciciccosisscsioneiocceions 5,695,900, 5,372,000 3=9, 26, 
celeitneacetcisse san ecanienns tation 6.755.000] 6,630,100, 543,400] 382,000 
StAMPS........cc0sereee ishelicdeaskoaskbisbacid | 3,957,000) 3,792,000; = 210, 193,009 
Land Tax and House Duty............... | 385,000) 360,000) 5, - 
Property and Income Tax...... | 2,788,000; 2,488,000} 174,000} 182,000 |) 
POC RGN iis ssinicicccteesechedh-concetcs ,00G | 3,050,000) 770,900) a. ' 
Telegraph Service .........s00...0+ 590, 665,00) aie 
CROW LMG i ckcncinaeersdetidh tesssesvendacs 100,000 ow 
Interest on Purchase Money of Suez 
Canal Shares, Sardinian Loan, &c... 125,205) 109,539° a 
SRISOUIIRIOUN occas ccnchavescesckecsterses 443,601) 616.909) 202}. 
Total Receipts ......sc0rs0008 « | 28,848,806 23,172,448) 2,001,202) 1,088,000 
EXPEN DITURE........ccceoscecesee ----e | 80,595,945 29,441,062| 2,181,161{ 1,256,147 
Ro Tee ora. ee gas 
Balances—Bank of Engl nd .......s0e000 “| 1,942,642) $11,353 


Do _ Bank” of Ireiand ............. pate: 158,225, 198,203 


OTHER PAYMENTS. 


p.1,'44,t ; Ap.1,'93,to 
July1s,’a4., Juiyls, 98 


OTHER RECEIPTS, | 


| 


| Ap. 1,'94,to/ Ap.1,'93,to) 
Julyl4, 94. |Jaiy 1d, 9s. | 
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Repayment of Ad. For Advances for : 
vances for Bulhon, &¢. ..... 20,000, 200,000 
Bullion..........,.. 130,779} 404,875/For Supply par- 

Naval Defence Act | | POSER eveceeceser oes 4CO 200 
(netamount)...... | % 47,965) Nat 43 nal <a | 

Barracks Act ...... 150,000' 150,00! Redemption Ac 

Telegraph Act} | (net amount) ....../ 8,000 557,090 
CEER) evcceesrenenss ses 30,000 Under Imperial 

Deficiency Ad-! Defence act ..... | 50,275 
vances (un Ugees monet seu 
eee 2,700,000} 2,500,000; Defence Act...... 214) . 

; ; r Barracks act........| 160,000, 150,000 
|fLelegraph Act 

a” tebe ae =" 30,000 
| | Ways and Means j 
| Advances(repaid) 750,000, 


ee —— TSS ss 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot uxdertake to retura rejected 
communications, 

Communications must be authenticated hy the name of the 
writer. 
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The Sankers’ Gazette. 
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BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, July 15, 1894. 
ISSUE DEPARTMENT. 
£ { 
52,964,765 |Government debt .. 


Other securities .... 
en coin & bullion 


£ 
11,015,100 
5,754,900 
36,164,765 


52,964,765 


Notes issued 





52,964,765 | 
BANEING DEPARTMENT, 


£ £ 
etors’ capital.. 14,553,000 | Government seourl- - = , 
eS Pec, 8,259,810 | ti0S sssseeseceeeee 12,770,088 
Public deposits* .... 6,517,039 | Other securities .... 20,092,208 
Other deposits ...... 37,637,195 | Notes .......+ss+ees 26,943,300 
Seven-day and other Gold and silver coin 2,349,833 
DAS: oct ocsdédeceed 187,385 


62,154,429 ' 62,154,429 
* Including Exchequer maar Banks, Commissioners of National Debt and 


accounts, 
Dated July 19, 1894. 








H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 


week exhibit :— 

Circulation (excluding 7 day and other bills) ......... nes ebepebige dss 21,445 

Publle Gepostts ose, 1-<bacticocosonsgconecosvssasantiasbeess oeodes ou seercersstee 991,608 
ts weer rrrrrrir titi fe) ee el 3,357 on . oes 





rculation, Bullion in 
ents, a Banking Securities, Reserve 





The following sh 


Discount, for t months ending July 18, 1894:— 












“e 
. 





on 


Te wr ee 
nnn 


Last Week.| Last Year. 
; : , , ASSETS. £ £ & 
if number of failures having occurred at the settlement. A steadier | Coin and bullion .. ......... | 4,512,000) 4,500,900] 5,226,000! 4+ —12,0)0|— 714,000 
i tone was, however, becoming apparent. moines 13,153,000) 13,616,000) 12,706,000|— —463,000/+ 447,000 
T The following figures from the official returns show the amount | Gisoulation.........ccsssssess| 16,989,000! 16,744 16,210, « 
1 of bills and cheques cleared at the Bankers’ clearing-house. oo cs ; 2451 000 2 431900! $258,300 r _ e art ap 
Special days are given separately, together with the total in- SEW CUR ASSUUIALSY SAND. 
A crease or decrease to date in each case :— ~ July 14.) Ju’'y 7, ) July 15, | 
t 1894. isv4. | 1803. |Last Week. » 
sane Speci c 18,168,000 28,246,000 12,450,206 “7¢.000 ee 
weene Stock Kxcnange **wourwue” of the OD sevcccccrcccccecescoesecoes| ’ p -9 VOU | — + '’ ‘08, 
Ending, | Total. Da Consols Pay Days. Legal tenders ............... 26,093,000) 25,612,000] 6,400,000) 486, 400) + -9.698,000 
a —_— = Loans and discounts...) 90,546,000| 96,754,000] $2,700,10 + Soe 00| +18, 840000 
te. Date. Date. ABILITIES, 
1894. . 1893. —_ . 1393. | é Circulation Sea cenit 2,024.00) 2,066,090} 1,180,096¢|\—  42,306/+ 834,000 
Ja. 1toApLis 1,988,128, pee. 8 sh.abe, duly 6 24,901, duly ‘ 32,924, ee erercocee : oveeee [17.9c4,000 117,720,000) 73,834,000'4+ 184,000) +39,070,0U0 
aD nescen 420, 489, Aug. Russrve (Specie & Notes)) 44,266,000) 43.856,090| 18,860), 0,: 
May 2...... 7,638, 81) 43,719, Sept. 1/ 26,008, ‘Sept. 4| 21,207, | Legal ae er ee . 476,90 | 20,430,000 19.708. 900| 4. “i0.0W0 + °ot768:000 
9 111,148, |Feb. 14) 2,373, 2) 24,616, Oct. 4) 24,242 | Excess of actual reserve...) 14,790,005| 14,426,000] *348.000|4 364.11] + 15,533,000 
16 weve] 190,328 | 28) 46,668, |Nov. 2] 20,246, (Nov, 4) 10,104. * Deticiency. - : . 
2. — F 48,164, 1894 1) 26,967, ~~. 4) (21,511, In the above tables the reiche mark is converted at 1s; the Austrian florin at 
June 6 .| i9sisig, |Apiit 12] 44103, ‘Jan. 4) 22,289, [Tan 4] oa,tae, | 283 the Dutch florin as te 8d; and the franc, lire, and peseta as 25 por £1 
3 108.408, 40,828, Feb. 1| 24.105, Feb. 6*| 20,333, American currency is reduced into English money at 43 per 6 
2 vse] 181474, [May 11 40.520, ea a) aw. Mch, 67 22887, Discount and Loan Market.— The supply of money 
July 4......| 18,707, |June g8,640, May 4) 21,901, Mey 4, 21:91, | remains as plentiful as ever, and rates for nl 
| p or loans are only } 
ll oe 112,499, 84,479, June 1 24,184, June 4 20.70%, to 3 f: da d . 
18 .... 1, ‘July 12; 33,760, July 4) 20,887, July 4 29,887, somn< y to ay, and 3 for a week. During the week, 
Toval, 1804..| 3,576,086, iT —Te0082, | | Career, | 308e0s, however, in consequence of an impression that the flow of 
tela ets fS7I7,738) 595,239 | a 1£2,636,, .. | 161,527, | Sold may turn in the outward direction before very long, 
Inaor Nout Saha — 68,857, |. — 809 sai 1,921, | more caution has been displayed in locking up money for 
ere ee FS | oer S| r oie 10 , *% | lengthened periods at the extremely low rates recently pre- 
~ 1,002,064, | ~~ | S00478, | = | 308.054 | Vailing. Discount terms have in consequence sensibly 
= [= 308, | “ a ve Po hardened. The rate for best three months bills has moved 
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eo 

Securities | § g 
and| ,22 from |Clroulation in { ig 

Date. Abroad, or a Deposite Banking | 
Bullion out for k Pos *| Depart. | 6. |. 3 8 
Export. Bills). | meat. | ‘6 3 

pe | 

| 

em. | £ . | 2: | # ' a tee 
Apl. 25 81,838,207, 600,000 in, 24,920,250 $5,030,838 30,015,804 23,717,957, 454 2 
May 281,940,120, 449,000 in| 25,504,535 |36,536,112, 81,095,040 23,245,585) 634 — 
9 82,190,155! 885,000 in| 25,342,485 26,374,217 80,516,154 23,647,670 649’ — 
16 73,009,900 1,095,000 in, 25,053,035 (37.305,783 30,416,494 24,751,865. 66 \— 
23 34,256,974| 877,000 in| 24,760.80 (38,960,089. 30,456,790 26,296,004 67} — 
30 36,042,880, 1,387,009 in) 24.914.970 40,379,095. 30,192,»93 27,927,910 684 — 
June 6 87.060,590, 997,000 in| 24,971,255 41,230,156 £0,143,770 28,899,335 633 — 
18 37,844,493, 676,100 in| 24,916,680 41,914,503 29,964,056 29,727,513 708 — 
20 28,878,557, €99,000 in, 24,883.490 43,608,171) 80,531,530 30,845,067, 7¢4 — 
27 30.313 716: 215,506 in 25,442.695 43,123,683 30,209,674 30,671,101 704 — 
July 438,903,357} 888,000 in’ 26,400,850 45,880,267. 34,450,014 29,300,507 633 — 
11 88,506,347, 70,00C in 26.042,9:0 44,201,886 32,926,517 29,263,437 653 — 
18 3% 514.508. - 96,021,465 44.154.934 32,861,296 29,292,133 66 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


ears corresponding with tbe present date, as well as ten years 
k, viz. 


At corresponding dates 



















































July 16, July 22,| July 20, , July 19, | July 18, 
with the present week. 1d84. | 1891. 1¢92. i803. =| 1884. 
ee a ee 
Circulation (eycluding! & a a & £ 
Bank post bills)......... 26,014,190 | 2€,190,770; 26,495,890) 26,765,510 | 26,021,465 
Public deposits .........06 5,153,481 | 4,123,248) 4,788,704| 4,990,233 6,517,039 
Other deposits ........... .| 26,870,198 | 36,789,419) 32,425,460) 35,037,231 | 37,637,195 
Government securities...) 23,579,57L | 12,123,006) 13,494,022) 13,707.644 | 22,770,088 
Other securities............ | 22,248,669 | 29,605,648 25,063,271; 25,139,031 | 20,091,208 
Reserve of noteeandooin 14,319,668 17,263,253) 16,718,961) 19,279,065 29,293,133 
Coin and bullion ........ +| 24,574,858 | 25,004,058) 26,764,851) 29,534,575 : $3,514,508 
Proportion of reserve to) | 
Hadblities coccocvesceeosee | £48% 42% 443% 48% 66% 
Bank rate of discount .. | 2% 24% 2% 24% 2 
Price of Consols.........++ 100g 05}2 97 Os sate 
Price of silver peroz ...) 50} 464d 309d 329d 28% 
Average price of wheat... 368 vd | 1d 268 8d | Oda Od 
Exchangeon Paris(short) %5.15-20 | 25.433-482)26.15-25.20) 25.26}-414 | 25.15-20 
— Amsterdam (short) 22.14-24 | 12.04 -14 |12.14-12.2)| 1243-43 | 12'1g-24 
. — Hamburg (8 mths) 20.58-62 | 29.56-60 (2y.51-20.54) 20.59-63 |  U'4¥-53 
Clearing-house return .., 126,407,000 113,894,050 131,753,000) 


i 131,758,000 133,561,000 
* New 2¢ per cous. —uoscnens. fg 

The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1884 an excess of £4,621,529; in 1891 an 
excess of £7,093,771; in 1892 an excess of; £7,372,189; and in 
1893 an excess of £9,893,200. In 1894 there is an excess of 
£17,545,987. 

In 1891 atthis time a hardening of rates was accentuated for a 
time by the failure of the English Bank of the River Plate, but the 
movement soon gave place to ease, owing to the shipment of three- 
quarters of a million of gold, withdrawn from the Bank for Russia, 
being countermanded. The failure had an unfavourable effect upon 
the stock markets, throwing them into a state of inanition. 

In 1492, money was easy, the Bank rate standing at 2 per cent., 
while the rate for three months’ bills in the open market was only 
& per cent. Business on the Stock Exchange was very quiet, the 
-_ influence of note being the declaration of the railway dividends, 
and these had a rather depressing tendency. 

At a corresponding period in 1893, discount rates were stiffening 
slightly,‘ in anticipation of a demand for gold for the United States. 
Money was, however, plentiful. The Bank reserve had been 
augmented to] £19,279,000, owing to a contraction of the note circu- 
lation. The position on the Stock Exchange was unsatisfactory, a 


ASSETS. £ £ 
Coin and bullion—Gold ..., 10,559,000 10,535,000) 10,530,004 


Discount advances, &....| 17,720,000, 18,463,000| 13,7°7,006/— 
Virculation.... ... .... 


July 14, ; July 7, | Jaly 15, 
189i. 1894, 1893. |Last Week. |Last Year. 

Assers. £ E £ & 2 

Coin and bullion ............| 45,651,000) 44,924,000} 40,427,000) + 727,900 | + 5,224,000 

aes and advances...| 33,231,v00) 34,530,006! 37,353,v00|— 1,299,006,— 4,157,000 
LABILITIRBS, 

Notes in circulation......... 50,835,000) 52,994,000! 50,629,000, — 2,159,000;+ 208,000 

Ourrent accounts............) 24,629,000 


July 14, ; July 7, ; July 16, 

1804, 1894. 1393. |Last Week.|Last Year. 

Asserts. & £ £ £ £ 
Coin and bullion—Gold ...) 4,523.0uC| 4,522,000; 2,817,000'+ 1,000! + 1,706,000 
= Silver...; 6,936,000) 6,971,)00 7,032,0%) — 35,000) - 96,000 
Discount and advances... | 5,453,000; 5,574,000) 6,957,.00'— 121,000)— 1,504,0Uu0 

LIABILITIES. 

Notes in circulatio 37,455,'™%)) 17,234,000) 1€,613,000'+ 171,0u0/+ 842,000 
SRI sue tira an aac 567.00) 604.000! = 376,000-- 37, WLI4 191,009. 














eae. = 
Twenty-seven weeks ended July 7 .......... seeve 85,004 109 serseevee 77,982,582 
a... am 3,342,548 
Total. twenty-eight weeks ............ 83,464,961 ......... 81,845,230 
Increase 1M 1893 .. .....scecseesessees sores 27,119,831 = 8°75 per oent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANE OF FRANCE. _ 


(Comparative Savane 

















| July 9, | July 12, a». rease 
1894, lsv4. 1393. ———_—_—__— 
| Last Week. |Last ¥ear. 
aD | —_—_—_————— OO eerroa——= Oh oo oo | — 
ASSETS. £ £ £ £ | £ 
Coin and bullion - Gold ...| 73,525,000) 73,960,900) 63 711,000) + — 466,000) + 4.815000 
_ Silver..| 50,808,000) 50,766,000; 50.924,000)+  42,0C0\— 116,0u0 
Government securities .... 14,104,900] 14.104") 14,101,000}. |. 
Discount and Advances...| 24,799,000} 32,017,000} 36,671,000, -— 2,248,900,;— 6,872,000 
LIABILITIES, | 
Notes ...... ve eesees| 138,148,000) !39,139,30 |138,756,000|-  $91,900\— 608,000 


Government deposit 
Private deposits 


sesees| 4,675,000] 4,670,200) 6,205,000'+ 
17,858,900) 17.990,000' 16,915...00|— 


SANK UF SPAIN. 


§,000/— 1,530,000 
132,000}+ 943,000 















July 14, ; July 7, | July 15, 
1304. =—s-_- 1894. 18¥3 |tawt Week.| Last Year. 
Assets. z - £ & & 
GNA cece cevcsesessosce soeseeees| 7,918,000) 7,918,000] 7,916,000 os 2,000 
OE ae 9,219,000! 9,2 6,47¢,000/+ — 11,000|+ 2,749,000 
Foreign correspondents...| 2,488,000) 2,433, 725,000) + ,000)+ 1,763,900 
Loans and discounte ...... 093,000 8,952, 11,044,000) +  141,000}— 1,951,000 
Spanish 4 Z stock........... 16,864,000) 16,864,000) 17,184,000 an — 320, 
Treasury obligations, | 
ih, cevucampauntbes oubuesas 8,072,000, 8,743,000) 10,935,000|—  671,000)— °.913,900 
LIABILITLEs, | 
Circulation  ..........++e00+2.| 37,783,000\ 37,664,000) 36,990,000 + 119,030\+ 793,006 
Deposits and current | 
QOOOUNED ...000000-s0008 ovece 14,043,000) 14,117,900) 15,932,000; - 74,000’ — 989,000 


AUSTKU-HUNGAKIAN BANK. 


| July 14, July 7, | dwyls,) yt 
| 1804. | | LsO4. - nae ak. Last Year. 
2 
24,009}+ 29,000 
5, 22,000 
743,000|— 1,067,000 


282,000|— 1,200,000 


Silver..; 


+ 
16,490,009 16,395,000 6422, N06! 4 


LIABILITIES, 
-se| 44,916,000 45,198,000) 46,116,000) ~ 
IMPERIAL BANK OF GERMANY. 








24,339 000] 23,150,000!+ 290,000! + 1,479,900 
NEIHERLANDS SAMS. 








AAsivAAL BAW VE Sous. 
| July 14, ) July 7, j July 15, ; 
1304. | Led. log3 








































































* The “Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


1892. 


é 
sessscee 158,254,682 
Decrease in 1898 ..... ... £588,570 = O'88percent. 


£ 
Total + 08: ORE ORs Oe. Bes hee ees one soe een eeenerseseseserensseed Oe 665 912 





LL 
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EES ee eee Ne ee a aca 








up by fractional gradations from § per cent. a week ago to 
j percent., while for six months paper the rate is 14, as 
compared with { to #4. The upward movemert is 
to some extent due to the anticipation that the foreign 
demand for gold may become pressing. This week al} 
the arrivals have been taken for re-export, and the unusua, 











Wiis awe 











ee 


July 21, 1894.7 


THE ECONOMIST. 


899 





circumstance has occurred that no movement of gold is re- 
ported in the Bank return for the week. A small return of 
notes and coin from circulation has added nearly £30,000 to 
the Bank reserve, making the total £29,293,133. The pro- 
portion to liabilities has risen 3, to 66 per cent. As a result 
of further Government disbursements, the public deposits 
have fallen £991,509, nearly the whole of which appears to 
have been transferred to the “other” deposits, this item 
showing an increase of £943,857. Government securities 
have been reduced to the extent of £200,000, while “ other ” 
securities have received an addition of £134,779. 

The subjoined table shows the movements in rates during 
the week :— 


























| { 
~* These rates range from those current on the very best paper to those paid op 
bills for which Bank rate is usually required. 

The tone of the silver market has been somewhat stronger. 
After dropping ;,d per oz on Saturday last, to 28,4, at 
which it remained until Wednesday, the price of bars rose 
4d,on ademand for India and a small supply. Another 
advance uf a similar amount was recorded on Thursday, 
bringing the quotation to 28}}d per oz. To-day (Friday) a 
relapse of ;;d has occurred, the closing quotation being ¥8$d 
per oz. . 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine,77s9d per oz standard; bar gold, parting, 
77s 94d per oz standard; Spanish doubloons, 73s 9d per oz; 
United States gold coin, 76s 44d per oz; German gold coin, 76s 44d 

r oz. 
pesilver — Bar silver, fine, 28}4d per oz standard ; bar silver, 
containing 5 grs goid, 29 ;d per oz standard ; cake silver, 3C}$d per 
oz. Mexican dollars, 28jd per oz. Quicksilver, £5 12s 6d, 3 per 
cent, discount. 

The India Council have sold the following drafts since 
last Friday :— 


Last \ To- 
= Sat. | Mon. Tues. | Wed. Thurs| day 
| x BBL SESE SK 

Ea 2 2 2 2 i ts 2 
Market rates of discount :— j 
60 days’ bankers’ drafts im (‘ah Bis FIR Ute 
ST scsncycteuccimensbsinsonean iweb 88 te 12 tk Ha i 
RD. on cscctasecsecoserssoroens te 8 $ ta td eid te ta i! 
6 months’ do............... tae 8 BL WEE a a 
Semana Dag 0 thy Si ciecives salbscows pa); 3 ee is 
Oa eeeeerereteresereseeeseeeeereases ses | 8 % } 
Fortnight (at! ast Settlement)... 1} 1 1 13 1 1 1 
t allowances :—Banks ......... 1 ait : Me : 1 : ty : 1 : he : 
unt houses at call ............ * | * 4 } 4s | i 4 
Ab DNEICO ........rerrerrererrreerreeee! 2 1$ 12 'F 12 fog 
The following is a comparison with previous weeks:— 
i ¢ Bank Bille. Trade Bills. * 
o —_—_—_—_——-_——— a a ee 
&* |8 Months.\4 Months.\¢ Months |3 Months. 4 Monthe.)6 Months 
1294. ¥ a Pe . t .- - 5 ee 
April 20...) 21) 13 / 43 18 im im 2, 4% 8 
F313 14 14 14 | Ih 2 1 2/ 4 2 
May 4...) 1 14] 1 1% | ag 1; 1 | 2 
M..} 1 2}] 1 14 | 1% 14 1 | 2 
18... 91| Ire li WW) 42 | 1h 2)| | 2 
25... a} a 1 | 1a 4 12!) 4 Wl WOw~& 
June 1 te 2] is 1 / 1 2 | 14 2 | ee 
i oat te al | 1b | 1b 1b) 4b a8 
15... i 3 | at 1 | 1g a} 4 2 
os... 3 k j 2 2 ae Ba ee 
20.) $3 pow a ai gor {1 ag] 1 ab] dy 22 
July 6... | @ j2 | a | di 
13. $a] we 8) Bo | a 2 }e | i} 
20...1 4 i 4 é | ah | 1 1} | 1 


Rs. 

Wednesday ......... 1,570,0CO in bills on Calcutta, at ......... ) 1s 013 164, about 10 
aa) 7 omremiaee 1,020,000 in bills on Bombay, at ......... > p.c., aad above in 
sn legis 110,000 in bills on Madras, at ............ fuil. 
ie =! gee 1,100,000 in transfers on Calcutta, at ... ) 1s 0 27-321,about 10% 
os: ene ,000 in transfers on Madias, at......) avd above in full 


. 15,000 in bills on Bombay, at........-..- 1s 0fd 
For the week ending July 17th, the remittances sold 
amounted to Ks.5,500,000, and realised £295,027, while from 
April 1 to the same date bills and telegraphic transfers for 
Rs.102,031,943 were disposed of, and produced £5,583,400. 

Letters of allotment for the issue of first mortgage deben- 
ture stock and preference shares in B. C. Bushell and Co. 
(Limited) were posed this (Friday) evening. 

Letters of allotment to applicants for the £200,000 5 per 
Cent. First Mortgage Debentures of Thomas Cook and Son 
(Egypt), Limited, have been posted. 

enders for £136,000 West Ham Corporation 3 per Cent. 
Redeemable stock were opened on July 18th, at the head- 
office of the London and County Banking Company, Limited, 
and amounted to £580,500, at prices ranging from the mini- 
mum of £100 to £103. Tenders at £101 6s will receive about 
33 per cent. of the amount applied for, those above that 
yee —e receive in full. The average price obtained is 

101 6s 6d. 

The delegates of the Greek bondholders, in consequence of 
the unsatisfactory attitude adopted by the Greek Govern- 
ment, have asked to be recalled. It is reported that the 








Government has since made certain modifications in its 
propenae but unless the spirit displayed shows a better 

isposition to treat the bondhatdens with justice than has 
been apparent in M. Tricoupi’s recent conduct of the negotia- 
tions, the prospects of a satisfactory settlement would 
appear to be very remote. 

It is announced that Mr Hammond Chubb, who has held 
the position of secretary of the Bank of England with honour 
and distinction for the past thirty years, has retired from 
the Bank after completing the full term of service, and that 
Mr George Frederick Glennie, the deputy-secretary, has 
been appointed secretary in his room. 


The discount quotations current inthe chief continental | 


cities are as follows: 


Bank Opea Bank Open 

— er ~ Ma _~ 
Paris ......... 24May 19 ’921 12 | Genoa ......... 6 Nov. 1,'93] 4 
Berlin ,,....... 3 Feb. 5 94) 15 | Geneva........ 3 Feb. 5,94] 15 
Hamburg ...... 3 Feb. 5 '94) 14 | St. Petorsburg5¢Jan. 24, '94) 5 
Frankfort...... 3 Feb. 5 '94) 12 | Madria......... 5 Jan. 28, '92) 5 
Amsterdam ... 24Feb. 21 '94] 13 | Lisbon......... 6Jan.15,'91] 5 


Brussels .....3 May '93] 2 | Stockholm ...4 Oct.’93] 4 


Vienna......... 4 Feb.8 ‘94; 34 | Christiania ... 44 May 8 94] 44 
Rome .,,........ 6 Nov. 1 ’93} 4 | Copenhagen... 34 Jan. 24 '94) 34 
EE “canevases 6 Nov.1 ’93) 4 | 


At other centres the latest recorded quotations are :— 
oO, 


% 7o 
New York (call money) 1 Calcutta, Bank min. .. 4 
Ditto (eudorsed bills).. 3%0 3} | Bombay, Bnk min. .... 5 


LONDON COURSE OF EXCHANGE. 





























On. Usance. —_—— —— -— 
July 17. | July 19. 
SER AIM OO I Cheques | 2515 2520 | 9615 25 20 
BORUIE cea ved soenniccceesnscbemnciennednetel 8 months | 25 28} «2h 333 3% ost 25 32, 
ER LEE do 25 80 2585 | 25 23} 25 33 
Aasterdam At sight | 12 1g 12 29) 1k 18 We 2 
Ditto .. cose] SMOnthe | 12 2 12 3g} 12 2 12 Sy 
Berlin.. ...... os 2049 2053 | 2049 2% 53 
OIE ccanarsivccssticsssreienmbadtl 2 | 239 253 | 20049 20 53 
PIAMRTOES scoccccccsaescessonnecsescoesonatens Py w49 82:63 | W 49 20 63 
Vienna and Trieste.. o 12 6) 12 col 12 682 12 ast 
ANEWEFP .....sereeeeee e | 26 28% 25 33g | 25 28y 25 BB 
St. Petersburg........ o 25} 253 25 Ay 25% 
I oo: 55 nse cdiudndaneinentelevesegetie ee | Soy 225 253. 258 
Genoa, Naples, GWC.........cceereesereees e 28 00 = =628_ «60 28 55 28 65 
Madrid, Barcelona, &c. 9 33} 38g B39 
LIBMOD  ...000000 00r00-s0cccreccccesesccccoee: » 3vq 39 395% so 
Switzerland 2> 31k 25 BBL | 25 BLE 95 Bd} 


FOREIGN RATES OF EXCHANGE ON LONDON. 
‘ Latest Ratesoti,.. jj 




















i Latest; Kaces of | 7 
|Dates. Exchange. | Usence. Dates. Exchange, | Ueance. 
Paris .......... .\J'ly 20, 25°16 [Cheques||Rio Janeiro...|J"ly 13° 3d 90 dysat 
Amsterdam ...— 20, 12074 | Short, Buenos Ayresj— 16 473d [90dyews 
Sciences — ® 20°374/ » || DoPm.onGid|\— 2 267 as 
DO. ccconneenees — 20, 26°334 | 8 mos. | Montevideo....Jn. 20 62 90 dye 
Hamburg ..... — 20' 20°33 | 4 ||Melbourne (jJo. 1 og 60 dys at 
Frankfort ..... — +) 20°39 | Short, |Sydney...... oi ipa: = 
Vienna .........| — 20 12550! Adeiaide...\|-- 1 il 
St. Petersburg|— 20 93°10 | Bmos, Caloutta ...... iJ’ly 1211/0 as} tel 
New York..... — 4°374 }60dys si; Bombay ...... j— 121/0 27-82} | ten 
Lisbon — 20 40jd |. | Hong Kong...|— 12 2/1} 4m. ogt 
Madrid ......... — 19 80°86 | Sight ||Shanghal.......— 12) 2 105 Bi 
SN sis cccacuee —~ ~ 2330) » | | 





| j 1} 
‘Lhe toliowmg are the standards for gold points of tne 
principal gold exchanges :— 





france. French. Marks German. Dollars. American, 

2d. p. mille for us. 20.62—6 per mille for us. | 4.89 —6 per milie for as, 
25.224— Par. 20.48—Par. esa 

6.12}—4 p. mille agnst us | 20.88—6 p. mille agned ur. | 4.827—8p. mille agast us 


The latest exchanges are :— 
French “ cheque” exchange 25{ 160,* or 24 per mille against us. 
Geiman short exchange.... 20m 37}pf, or 2g per mille agains. us. 


New York exchange : 
‘“‘ Cable transfers”... } $4.884, or 2 per mille for us, 


* The Bank of france charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


The contraction of business on the Stock Exchange isstill 
very marked, but this week there isa fairly general improve- 
ment in the tone of the markets. The strength of Home 
Railway stocks, which has been a feature for some time past, 
has further developed, the dividends announced and the 
reports, so far as they are issued, for the most part fully 
justifying the estimates which had been formed in regard to 
them. Americans, too, have gained distinctly during the 
week, as, although the effects of the railway and industrial 
strikes just terminated must be for some time appa- 
rent in the traffic returns of the companies concerned, 
the symptoms of reviving trade in the United States are 
becoming more pronounced, and with the approach of the 
harvest season the recovery will probably make rapid 
progress, especially if the final difficulties with regard to 
the tariff question be quickly disposed of. The Foreign 
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Indian Gold are somewhat stronger in tone, and South 
African have recovered firmness within the past day or two. 

Home and Colonial Government Securities. — The 
prices of “ gilt edged ” securities are well maintained at the 
previous high level, but as regards British Funds the fluctua- 
tions until to-day (Friday) have amounted to the merest 
fraction, but Consols have now receded }. Very little change 
is perceptible in any other of the series. Indian Threes have 
remained steady, but Rupee Paper is a trifle higher. A 


North-Eastern—Consols 
North Staffordshire ..., 
South-Eastern ‘‘A” .... 


RAILWAY TRAFFIC RECEIPTS. ; 

In the following statements the Scotch railways are given 

separately, since their aggregate receipts are calculated from the 

lst Feb. instead of from 1st July, as in the case of the English 
and Irish railways. 


Rattway Trarric Recetrrs, week ending July 15th, 1894, compared 
with the corresponding week in 1893. 
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iit ° °° “ “ , 
i market remains dull and stagnant, the principal feature this losing Prices — Rie paonthtety, 
eli i iati i . To-day. or June 27, 
bt week being the rupture of the negotiations with the Greek nee emeen ee te Ea, Se ee 
| bondholders’ delegates, the circumstances of which have Metropolitan Consolidated... S4¢ St wm MAb Fm Fm 853... a 
i brought furtherdiscredit on the Greek Government. Brewery | widiggd ent ene at a nace Su 
shares have been in some request, while amongst Mines | Nth British Ordinary www wee OE bo Py gh +1 ‘ae a 
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Meat. . ‘al - . : : Increase 
Telia): further advance in British Corporation issues is recorded in Parcels, | or en Live "| ies. 08! Total. a 
thi . eae ° ° |Mai | Decrease. 
Pete) numerous instances, these securities being greatly in |Maile, do. /Decrease-|stock, &o.| speeds 
we request for investment. Colonial issues are well supported,| —Exouisn Lives. £ £ >? fe of, : ae nes 
RE ae : o . 21 Great Eastern......... 662 80,117 |— 1, 179 — = 1,40: 
aie i) and have moved up generally about 3. An issue of ant Northorn anal SS801 E 2,092 | 48,39! - 3,224 87,282 |— 4,416 
ea ki £2,000,000 Bank of New Zealand stock, guaranteed by the pe cnr aos i. ware i cP = 14605 t 742 
nt : ; ‘ neashire orks.) 43, + i,272 762 94, x, 
Nt it New Zealand Government, is announced, particulars of which | London & Brighton! 40,087 + 968 12,087 | 479) ages fs 1407 
ay aR) : . Lon , Chat.,& Dover; 25,722 |+ 73 52 2 2,374 | 
cee ti will be found in another column. London & N.-Westrn| 102,204 |+ 925 | 120.919 |— 2,738) 220,243 | 2,813 
meth: eer London & S.-Westrn| 53,818 |+ 2,056 20,920 + 29, 74,738 [+ 2,035 
he: Ye pomcamncmes CLONING PRICK sees, | © os a Linc. - on cm od scar Z. 0 
ae es Bs | Last 52 etropolitan ......... ove coo | 89 
ne eB f Friday| Sat. | Mon. | ‘Tuce.| Wed. (thurs. \To-day.™ = Metropolitn District} a | ra | 803l [+ 152 
ee. el i a eres ee ure. | y. ee sg.549 |+ 9,611 | 105,084 = 3550, 164113 7339 
ni i a Cons WY until 1903 ' } | =" | Nortn-Eastern......... 52,521 i+ 1,740 2,88 +t Y . { ’ 
jerk) ol mn 3h? North Staffordshire.| 4,512 |+ 188 9,177 |+ 536) 13,689)+ 726 
pate, a: then 24 %,red. 1923 101g 71915 71014 fis 2)101g 2101§ 71014 ¥— 3 s -| 4,512 | 9,177 | nb 
mie, bs y Do acct. Aug. 11014 d 101 41014 toi ane diol qyot -<_ i ~ ir a ie) ee ee Se it _— 
a | i 29%, red. 1905....0.0.-, 101 24 1019 24.101} Qh 101g 24l tor} 24/1013 2) 1019 24/... ... RIBH LINES. “ 6.168 870| 17.489 + 978 
eT iH $ 2h Y 2 ed. 1905.........!160 j 100 100} 100 1100 100 1 ‘ae : Great Northern | seccee 11,273 + 608 ') i+ ’ 
ee ey . 2 + 4100, 7100} 3100 4— 1 Gt. Southrn.& Wstrn| 10,233 [+ Sil) 9414 |+ 1,287) 19,647 |+ 2,098 
sd Local Loans 3% Stk.106 $208 $106 4106 4/196 4106 1084)... | Sana Ge West! 3'873. | . aan |x, Gan) Baek le. es 
Rie Excheq. Bills June ..1/p 6/p 1/p 6/p 1/p 6/p 1/p 6/p. lp 6/p 1/p 6/p typ G/p\... ... — wel ee oe) ere ee oe 7 
bey cl Bank Stock .........+.. $25 9 226 29 826 Q¥327 BU/325 80 \32 20327 30 |+ 14 Total i \ |. {3.396689 )4 17,673 
Hae el) & India 34 % red., 1931,/108} 9 103) 9 |105} 9 108} 9 11084 9 |108} 9 103} 9 e Sc a ee eae | - 
ME DoR% red.,1948...09 499° $99 499) Ji99t FONE 209) all. 5] Q SeoncH Lissa. seni sens annes Langeel dened. seaul 
rE 4 Do Rupee Enfaced 54) 5454} 5454} 5454} 5/50 6 55 6 55 6+ &| Gievow & SWoetrn| 21431 jt 1,300 | coi. ii avi at 
a Met, Sone. 8}% (1153 6} 1159 64 1159 6h 1159 6/1259 GF '1153 641253 64)... .. | Siaatow ES“ Westen) 21,431 iv 1007} 21,.96 [— + | aris on! ooo 
ih E a | ui , — : : = . seme E — me - ee | NOFUD DPIUISN ........ eos | eee - ', [ Oe 
ea rie British Railways.---Interest in this market is centred on ae eS Te a is Sn Sm 
i the announcements of dividends and the details of the half- | Acarecate Ratuway Crarvic Recerprsin the Current Half-Year 


yearly reports, which are now appearing in rapid succession. 
The results obtained by the South-Eastern were regarded as 
satisfactory, comparing, as they did, pretty evenly with 


compared with the corresponding period in 1893. 
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| Parools, | THe. OF | Miner! “yoo | Total | “ico” 
those of the first half of 1893, which was an exceptionally an, Se | &e. | | 4 
f favourable period for the Southern lines. The price of| Exousn Lines. | £& | pom oe age ee eee 
r 3 -E . - | Great Eastern ......|  107,007/+ 2,122 62,367— 3,704, 169,374,—._1,582 
I South xT ee stock sa a fairly substantial | Great Northen. |. 77,0K7)— 2.63 91,886 — 4,653) 168,733) — Tass 
¥ : j Great Western .... 187,670,— 820! =—-:177,830 + = 7,590 65,500'4+ 8, 
ai’ advance. Some ane ane the Brighton report were Lanes. & Yorkshire; 82,7394 676 101,970 + 2236 «:184,718+ 2,912 
Ri, regarded somewhat critically, and the stock lost ground early | London & Brizhton 82,104) + 778) 24,165'+ 439) 106,269 + 1al7 
a ° a > Lon.,Chat.,& Dover 51,087;+ 120 12,411) + 7 493) + 2 
a in the week, and affords one of the few instances of Lond, & N-Westra 214,364! + wi 235,014 3,179! 449,378 2,405 
it j : Lond, & S.-Westrn.|  105,037/+ 1,171 39,619'— 922) 144,746 + 
al decline on the week. The market estimate of the Great] yan shef.&Line) |e — a | MOL A9 + 2,148 
iM Eastern dividend advanced from ? to 1 per cent., and snonneaann wssten| | ; | 2 285/— = 
be a oa etrop. District ...;  .. | «. et ost ae 2)— 
ii was justified by the announcement at the latter rate on Midiavd ees vesseree| 115,060 4106) 231,376,4+ “6,746, seat 1a 
fi ; North-Eastern ...... } 303.785 787; 187,197 + 13,199)  290,982)+ 
4 Thursday. The price has consequently advanced substan- North Staffordshire 9.382) + 619, 20,330) + 1,419) 29,712, + 2,088 
3! tially, as compared with last week. The traffics for the week —. al TL77\+ 1,307) 25,3034 14d) 97,0744 1,542 
q compare tolerably well with the corresponding period, when | Great Northern...... | 94011, 1,157] 12,705) 1,143! -33,716/4+ 2,30€ 
fj ba ache ° Fe Gt. Sthrn. & Wstrn.| 21,000) + 1,863 78,034/+ 2,286!  39,084)+ 4,154 
i it is remembered that at that time coal was being sent | Midland Gt. Westrn| 8,555\+ 95i) 10,246)+ 1,171) 18,801) + 2,122 
forward in anticipation of the threatened strike. The Great ee Sd | cP emer aoe 2,648,467'4 36,845 
Northern tratlicshows a somewhatexceptional falling off, but duties ree; — 


piel chelate 
weer , 552,335 + 21,523) 1,005,906,+ 17,053) 1,558,202)+ 38,578 
the stocks, nevertheless, show a marked rise in price on some 39,479. — 6,508) 604 











Glasgow &S.-Wstrn|  265,351/+ 7,247, '339,479 3 604,830) 789 
influential buying. The most substantial gain is that of the |“ 2™ ~|_= J ore ious Pere ee 
North-Eastern, but it appears to have had little influence on Re - om foe we | S018720)4 61,871 


the quotation for the stock. Sheffield issues have again 
fallen heavily on sales for the purpose of exchanging into 
the Extension stock. Metropolitan has given way on the 
reduction of the dividend. Although nothing definite has 
transpired in regard to the settlement of the Scotch coal 
strike, Caledonian and North British stocks have advanced 
on the assumption that it will not be long delayed. 

Subjoined are the latest closing prices of the more impor 
tant issues at compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 


The increase of £17,6]3 ior the week ou the Huglisn and irisp 
lines is equal to 1°35 per cent., as compared with the ccrresponding 


week of last year, while the decrease of £17,79t on the Scotch lines 
is equal to 9°6 per cent. 


: The aggregate totals show on the English and Irisk lines an in- 
grease of £36,845, equal to 1-4 per cent., and on the Scotch lines 
an increase of §£61,271, equal to 1-7 per cent., as compared with the 
corresponding period of 1893. 

Foreign Government Securities.—Business in Foreign 
stocks is of the most limited character, and prices have 
moved almost solely in relation to bourse fluctuations. 
French Rentes and German Imperial Threes have shown | 





“Making up” | 8teat strength, and a substantial advance is recorded. 
as ne ies tae) Spanish Fours were rather heavily sold from Paris, in con- 
Caledonian vinnnenemvnnnne IE Pom 199 js + UE. 126}. 1254 | BEQUENCE of the involved state of affairs between the 
mie... a 2 ip z 5 2 w a po Government and the Bank of Spain, and the confessed — 
Se en Penna at i +h ~ 00) . $l | inability of the Finance Minister to negotiate a foreign 
Hull and Barneley nv wit Sh + Om tte ba 324 | loan. Italians are flat. Egyptians rather higher, and Turkish 
oy Brighton, &. “A Gee bs — 4 yo it have advanced. The Bulgarian State loan is also 
Ditto Arbitration Prelere ; =e ; "eet 105 " 108 ibigher. In the South American department, Mexicans 
South Western a tio, 2 io t i on Libre i ‘Show a slight improvement. Argentines are in a condition. 





of almost absolute stagnation, and exhibit no quotable 
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change on the week. The Brazilian Gold loan has moved 
up a point, and some movements have occurred among 
minor issues, Costa Rica having fallen and Ecuador 
advanced a point respectively, while the Venezuelan loan is 
shigher. Peruvians are unchanged. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


** Making up” 
7—Closing Prices, Rise Prices. 
Last Week. To-day. or Fall. July 11. June 27. 
Argentine 5%, 1886-7 wecseee GE 2 61 tn = gic GS ws OS 
Ditto 1891 Funding .............. 644 5 63} 45... — 3... 62h... 65} 
Ditto National Cedulas B ...., en, Dice SARS DH cca ee wt ne SG, 
Brazilian 4 % Bonds, 1839 ......... 65g 3... 65h 6 .. + § wee G5... GSS 
Chilian 44% Gold Loan. .........60 kt eae. ke ae ane 8b 89 
Egyptian 4% Unified Debt ......... 1023 fs. 3023 3 .. 4 F ... 1028... 12h 
Ditto 34 % Converted ........... 1005 L . 100§ 3... + 3}... 1003... 3004 
DF ciccsisicccnncssuaievisonngeees 995 1004 ... 100 Lk .«. + §... 100 ... 100 
Ditto 44 %, 1883....... 19% 87 4. WEE 7h. OR oe. 106}... 106 
Greek 5%, 1881.0... ceccecseeeeneerees 2D. Bb wer. BZ 8 ce Mie Hew BB 
Ditto Monopoly 4 7 . 3t 38 Ree Oh ce BR nce. BRR: son BO 
Hungarian 4 % Gold Gcahen” sania .. 96} TE ee BTR Sh ee tL ave v7 oe 98 
Italian, 5 %, 1EG1 ....00....0000 Sa dat 764 Rinks MMR” Sait” Gon stay Sek 784 
Mexican, 6 %, 1888 6. nn COP Ow. 16.) B tbe 
Peruvian Corporation 6 % “Bonds 46} TE wee AOE TE cee cee see ne 47 1. 49 
Portuguese 2 he > sdncnnesatetspscnr seve ot Hones 22h cee we: wes vee ZTE 223 
Russian New 4%... es 101 4... 1018 §.. + 3... 1014 ; 101; 
Spanish New 4 % Sanes Wementaer eet 644 @... GF & ve — & ooo Gh¥ ... OSs 
Turkish, “Tribute Eats > Ghd “FE LGRS Bi ccc. BOGE BY xe. sees c0n: sty cre tees 
Uruguay 3} { DondS oo... es eeeee ° sh © cn, SIR. Se Be CE. we. a 
Venezuela 3 %, 188] .........000 oe oe BSD ee 83 40 ee Ht fee 388 374 


American Railways.—The American market is just now 
in a sensitive condition, owing to the variety of influences 
to which it is subject. On the one hand, the cessation of 
the strikes and the prospects of an approaching recovery in 
trade tend to support prices ; while, on the other, the losses 
incurred during the strikes must introduce a further element 
of confusion into the already sufliciently embarrassed con- 
dition of many of the roads, while hopes and fears in 
connection with the Tariff Bill act alternately in both 
directions. Prices this week have fluctuated rather 
widely. A _ fairly strong advance was_ recorded on 
Monday and Tuesday, but on Wednesday some weak- 
ness set in, owing to a fall in Union Pacitics 
on a report that proceedings had been taken for the fore- 
closure of the road. Since then the tone has been flat and 
irregular, but, except as regards Union Pacifics and a few 
special issues, prices are generally above last week’s level. 
Some buying of bonds has taken place, and Atchisons are 
a point higher, Denver and Rio Grandes have gained 1 to 2, 
while Eries and Readings show a still more substantial 
improvement. 

The following are tne latest closing prices, &c., of the more 
prominent issues :— 


** Making up” 
--Closi ces-~, Rise Prices, 
Last W.e% o-day. orFall. Julyll. June 27. 
Atchison Capital Stock ........... 5 tw OF Siem § ie Shr 
Do A Bonds (Income)............ 24 7 .. 254 6 ..—1 .. 265... 273 
Central Pacific Shares... . ......... i” S$... 28° 8. 40 a 8 lid 
Chicago Mil. & St. Paul, C. Stock 61 4... COh 4..— # 60 61 
Denver and Rio Grande,Ord.t weeee OL ¢. 8 #u— 8 724 71 
Do Preferred Shares ., a Wan) Be | See ¢ re | 
Illinois Central Shares... 01, 2%... 92 3 . © & Ss... 
Lake Shore and Michigan 8. ‘Shrs 130, 14... 182 3 ... + lg 131 134 
Louisville and Nashville, C. Stk. 453 6 .. 464 4 .+ @ «. 45 . 46 
New York Central Shares ......... 984 9ixd... ee +1 oN. 000 ers 
New York, L. E.& WestOd.Shrs, 144 3... 13g 143.. — we. aes. a 
Ditto 6%, Second Consol. Mort. 73 6 «.. 754 oo ee cs FRR ew 
N.Y. , Ontario, & West. Reg. Shrs. 164 @.. 15 — a e985 
N.Y., Penn. & Ohio, 7” lst —. 16 7. 168 io Bee 168 ee 163 
Norfolk & Western, Preferred ... 19, 20... 19320 ... + * » 19h we 19h 
Northern Pacific, Preferred .... 14, Bue 144 8. — oo 45S. 16 
Pennsylvania R. R., $60 Shares .. Ge Due. Bi so> i ai eT 
Philadelphia & Reading $50Shrs. 8 4. S$ OF. + as: Siete 
Union Pacific, Shares .............+. ilk : a ae. ae me 9, cae ee 
Wabash, St. Louis.,&c.,Pref.Shrs. 14 43.. lt @.. 133... 183 
Ditto 6%, General Mort. Certs. 203 14... 213 2%.. it 1 cco DOR ue Bly 


Colonial and Foreign Railways. —Canadian Railway secu- 
rities moved up strongly in the early part of the week, and 
in spite of some reaction within the past day or two, have 
retained the greater portion of the advance. Canadiau 
Pacific shares close nearly a full point higher on 
the week, and Grand Trunk Ordinary and the Prefer- 
ences have gained }{ to }. Chicago and Grand Trunk 
bonds, on the other hand, have fallen 1. Among Foreign 


railways, Mexican Second Preference had a sudden 
drop of 24 on Monday, which has been only partially 


regained since. Nitrate Rails have again been actively 
dealt in, and were extensively purchased on a report thata 
considerable postponement of the concession for a com- 


peting line is probable. The Ordinary shares have advanced 
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a full point, and the Preferred and Deferred Converted } 
each. Argentine and Brazilian railways have received 
some support, Buenos Ayres Great Southern, Buenos Ayres 
and Rosario, Great Western of Brazil, and San Paulo Deben- 
tures each having gained a point. Uruguays also show some 
improvement. 

The following shows the net movement on the week in 
some of the principai issues :— 





** Making up. 
7—Closing Prices-~ Rise Prices, 
Last Week. To-day. or Fall, July 11. June 27. 
Buenos Ayres and Rosario Ord.... 52 4 C6 6 HB ccs OER eee Om 
Canadian Pacific, Shares ..... ..... - 63 3. 663 Th... + 2 66 .. 633 
Grand Trunk of Canada, Ord. ... 55 3. 53 2. + & wo 58... 5B 
Ditto, First Preference........ ove OGG 2 ue OO ee. 864 .. 364 
Ditto, Second Preference ..... . BE. ~~. 2R Bh. + 3} 23}... 23) 
Ditto, Third Preference ......... 19f¢ 184 ... 13 2 oe ee ee 
Mexican Railway, Ordinary ..... 15; 4... 1h @.. — 3} 158... - 16 
Ditto, First Preference ......... 663 7}... 66% 7}... ove 67. OF% 
Ditto, Second Preference ..... 374 84... 37$ 8} .. S84 see Al 


Mining and Miscellaneous.—Business in Mining shares 
has been on a very restricted scale, and prices in most sec- 
tions have fallen away. Among Rand descriptions, Lang- 
laagte Royal and New Primrose show some improvement, 
but in nearly all other cases the movements are in the 
downward direction. Land shares are inactive, but some 
violent fluctuations took place in Bechuanaland Explorations 
in connection with the proposals for amalgamation submitted 
at the meeting on Thursday. On the rejection of the 
unpopular resolutions, the quotation advanced sharply, but 
afterwards relapsed, and closes but slightly above last 
Friday's price. Jagersfontein rose sharply on Saturday 
last, and still show a good advance on the week. Indian Gold 
shares have recovered a portion of the recent loss, Mysore 
and Ooregum being each } higher. In the Miscellaneous 
department, the shares of the leading English banks have 
hardened in price, the results of the half-year as disclosed 
by the reports being more satisfactory than might have been 
expected from the stagnant condition of the money market 
during the whole of the period covered. Among Breweries, 
Allsopp’s stocks have been less dealt in than for some time 
past, and the price has varied but slightly. Some other 
English breweries have advanced, but Americans are weaker. 
Industrial shares have been flat, the movements shown being 
generally downward. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





Closing Prioe—~ BR ee 
n se Prices, 
Last Week. To-dey. or Fall. July 11. June 27. 
Allsopp Ordinary .......ccccorseseeeee LLG 5 ee TE 16 ae awe 122 1234 
British South Africa - ap - + 9d lien. 1 
IN eee alc catnte rasan * 14§ jxd.. + %& .. 154. 164 
Nitrate Railways ........6.00 cscs L5RlG§xd .. + BH we 17h... 18 
Primitiva Nitrate . oe 8107 we ei Mea 2 
Rio Tinto Shares ............ : 12ldtaee.. — fe we 13 we 19h 
Union Bank of Australia ........ . 3& 6 Blg 7h we — 3 ove ees. ‘one 


FORTHCOMING MEETINGS. 
_ The following meetings are to be held during the ensuing week :— 


ge ree iy, 





















Company. Clase, Date. Place and Time. 
Australian Agricultural ...... General .......00+2. July 24) Winchester House, at 1 
Alabama Coal, Iron, n 

Colomisation ........ cceseese Gereral ......+. 25| Winchester House, at 12 
Anglo-American Telegraph.,./@ neral .. ..,...... 27|\Cannon street Hotel, at 2 
Bieckert’s Brewery ............ General .. o 25| Winchester House, at 12 


Brewers’ Invest. Conparsta General ........... 4#7| Winchester House, at 2 


Belgravia Dairy ... ..............\General ......- 27| Alexandra Hotel,3.W. at 14 
Bradford Old Bank ...... os +». |General ....... 28) Bradford, at 
Cumberland Lands ............. Ex- Sees gleees 21| Winchester House, at 2 
Direct United States Cable |General .. g 24| Winchester Houso, at 2 
Distillers Co. o0....s00ss000 .. (General ..,...... as 26\Edinburgh, at 1 
East and West India Dock ...\General .. Winchester » at 2 
Edison & Swan United Elec. 

tric Lighting iecacagiine |General ... .. Cannon street Hotel, at 11 
Globe Telegraph and Trust . |General ...... 27| Winchester House, at 1 
Great Southern of Spain...... General ..........-. 27| Winchester House, at 12 
Johannesb’g Pioneer G, Min,|Ex General ...... Johannesburg 
Joxai (Assam) Tea..;. .». (Ex-General ...... 24\St. Mary Axe, at 12 
Lon. Brighton & 3. Coast I |Geners! gobsponen 4 25 Bridge Term., at 1 
Lion (Mozambique) Gold....,./\General ......... 26) Wiochester House, at 12 
— F Associatn. General .......... 27|Winchester House, at 2 
Lon, & St. Katharine Dooxs General... ‘i 30/Cannon street Hotel, at 2 


a Tilbury & Southend Ky. |General .. 


. Cannon street Hotel, at 12 
Man., Sheff. and Lin. Railway General .... 


25| Manchester, at 12 


Manitoba & N. Western DEP focsiwisotccs soocesicosces 23)Cannon street Hotel, at 12 
M tan Railway ......... dhiiabaite 27|Cannon street Hotel, at 12 
North-Eastern Banking ......\General ..........., 27|Newcastie-on-Tyne, at 12 
New Inv: stment Trast........ General ..... ..... 26) Vinchester House, at 3 
Oriental Bank £-tates......... eifed paancophasunenbnesienhs 26) Winchester House, we 
South Eastern Kailway... ++-+-|General .... mead: ee pp ona street at 12 
San Francisco Breweries......\General ...,.. Winchester House, at 12 
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Alotices and Reports. 


GOVERNMENT STOCKS, ETC. 

URUGUAY.—The London and River Plate Bank announce that 
they are in receipt of the following cable message from their Monte- 
video branch, dated 16th inst.:—“ We have remitted by to-day’s 
mail to Glyn. Millis, Currie, and Co., for service of loan, £31,300.” 
It is presumed that this remittance represents the 45 per cent. of 
the Customs receipts for the first fortnight of Jaly. 

RAILWAY COMPANIES 

BELFAST AND NORTHERN COUNTIES.—A dividend for the half-year 
at the rate of 43 per cent. per annum is recommended, adding 
£1,000 to reserve, and carrying forward about £3,000. 

CITY ABD SOUTH LONDON.—For the half-year ended June 20th the 
board recommends & dividend at the rate of | per cent. per annum 
on the ordinary stock, carrying forward £1,235. The dividend for 





annum, with £§93 carried over. 

GREAT EASTEEN.—The accounts for the past half-year, subject to 

audit, show net receipts sufficient, after providing for rents, interest 

| and dividends on all the guaranteed and preference stocks of the 
company, for the payment of a dividend on the ordinary stock after 
the rate of | per cent. per annum, carrying forward a balance of 
about £2,500. 

LEOPOLDINA — Messrs Morton, Rose, and Co. announce that they 
have now received from the company a remittance for the amount 
payable under the agreement of February Ist last on the July 
coupons of the Rio de Janeiro and Northern Railway 6 per cent. 
bonds, and are accordingly prepared to receive the coupons for such 
payment. 

LONDON, BRIGHTON, AND SOUTH COAST.—The half-yearly report 
shows the following comparisons :— 


— 





Half-year Ended- 




















scenic £1,202,169 ...£1,309,597 


Gross revenue ...... 








General ch:rges 22,401 . 
Lawand parliamentary charges 3,964 ... 
t Compensation ..................00. 3,439 ... 
7 Rates and taxes ..........,....... : 
: Goverument duty 
Mileage and demurrage of 
: rolling stock and tolls, &c.... 8,677 ... 
8 642,244 ... 638,631 ... 
The comparison with the corresponding half-year of 1893 shows an 
increase of £3,561 in gross revenue,an increase of £25,183 in 
working expenses, and an increase of £3,330 in interest on deben- 
ture and preferential capital, &c. The increase in gross revenue 
arises from a slight alteration in the mode of keeping the accounts, 
which has also had the effect of increasing traffic charges by a 
corresponding amount. There is a small decrease of £4,173 in 
traffic receipts, but considering that the comparison is with a half- 
ear which showed an increase of £43,315 over the corresponding 
alf year of 1892, and during which the weather was exceptionally 
fine, the result is by no means unsatisfactory. It tends to show 
that while the rapid rate of progress has been arrested, the higher 
level of recent years has been fairly maintained. The growth of 
expenditure, amounting to £25,188, is mainly due to three causes — 
the increase of mileage, rates and taxes, and wages, the latter due 
mainly to the necessity for adding to the number of the employs, 
in order to meet the pressure of the Board of Trade and of public 
opinion in favoar of shorter hours of labour. At the half-yearly 
general meeting in July, 1891, an outlay of £60,000 was sanc 
tioned for the renewal of bridges and viaducts with steel 
instead of cast-iron girders, to be charged half to capital 
and half to revenue, and spread over three years. The work has 
proved more tedious and expensive than was anticipated, and in 
the course of construction several improvements and additional 
works have been suggested to meet fully the recommendations of 
Sir John Fowler, the consulting engineer, and Mr Banister, the 
resident engineer, as well as requirements of the Board of Trade. 
The result is that the whole work will not be completed until the 
end of 1895, and will probably cost from £25,000 to £39,000 beyond 
the original estimate of £60,900, which has been already spent. 
The directors recommend that any addit‘onal expenjiture ou this 
head, some of which has already been incurred, shall be mat in the 
way adopted in 1591, viz.. by charging half to capital and half to 
revenue, to be distributed over subsequent half-years. The directors 
recommend a dividend for the half-year of £2 2s 6d per cent on 
the undivided ordinary stock, and of £3 per cent. on the preferred 
ordinary stock, amounting together to £133,837, leaving « balance 
of £40,213, of which £31,912 is on account of the dividend on the 
deferred stock, payable at the end of the year, leaving 
ot : to be carried er to next ha _— The 
£8,301 carried forward com 3 with a balance of 
2,539 carried forward this time la ae 


: st year, but as the comparison 
will be with a half-year which, owing to the coal strike other 


piiedei bintipupnuaees 21,932 ... 
4,353 ... 
4,319 ... 
59,638 ... 
11,986 ... 


8,073 ... 
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the corresponding period last year was at the rate of j per cent. per | 


June 30,94. Dec. 31,93. J’ne 30, 93. 
Miles open..............-.000. ines 4763 476} 4763 
Miles ran by passenger trains 3,779,717 ... 3,937,209 ... 3,7U1,978 | 
Miles run by goods trains ..... 833,433 ... T9S,761 ... 791,162 
Tota! miles run by trains ...... 4,604,150 ... 4,785,970 ... 4,496,140 





...£1,193,308 





Meintenance of way, dc. ...... £163,203 ... £104,198 ... £99,593 
Locomotive power........... saad 176,618 ... 183,234... 172,499 
Carriageand wagondepartment 63,158 .. 63,694 ... 55,312 
Trailic charges ...................0 184,676 ... 177,214... 174,935 


22,783 
4,916 
4,339 

60,310 

12,336 


9,978 
617,056 


there is no reason for carryirg forward so large a balance on the 


| exceptional causes, showed a falling-off of £81,615 in gross revenue, 
| present occasion. 


| LONDON, CRATHAK, AND DOVEER.—The accounts for the past half- 
year, subject to final audit, showan available balance of £76,066. 
| Out of this the board will recommend the payment of a dividend 
| for the half-year of £1 2s 6d per cent. on the arbitration preference 

stock, as against £1 4s in the corresponding period of last year. 
The amount carried forward is £846, as against £520 in 1893. 
Added to the dividend of £2 5s already paid in respect of the half- 
year ending December 31, 1593, the proposed payment will make a 
dividend of £3 7s 6d, for the year ending June 30 last,as against 
£3 9s for the previous year. 

LONDON, TILBURY, AND SOUTHEND.—The report states that the 
gross receipts for the half-year ending June 30 last amount to 
£117,379, against £116,798; the gross expenses to £32,948, against 
£65,956; and the net result is a profit balance of £52,431, against 
£50,342. The directors, after providing for preferential charges, 
recommend the payment of a dividend upon the ordinary stock for 
| the past half-year at the rate of £2 '0s per cent. per annum, leaving 
balance of £786 to be carried forward. The dividend for the 
} 
! 





corresponding period of 1893 was at the same rate, and a balance of 
£425 was carried over. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The report for 
the half-year ended June 3), 1893, states that the net revenue 
account shows a balance, including £13] brought from the previous | 
half-year, of £408,258. The preference charges amount to £492,033, 
leavinga balance of £6220 to be carried forward to the next half- 
year. The directors state that their anticipations as to the im- 
provement in trade expressed in the last half-yearly report, have to | 
a great extent been realized, the revenue from the goods aud mineral | 
traffic having. during the past six months, been of a satisfactory 
character. The company’s receipts from passengers, however, in | 
common with other railway companies, show a diminution, attriba- | 
table partly to the effects of the coal strike in the latter half of last 
year, and also to the abnormally fine weather which prevailed during 
the first six months of 1893, inducing an exce;tionally large num- 

| ber of peop'e to travel. The total receipts were £1,191,000, 
against £1,123421, and the expenditure £644,013, against | 
£005,210. Locomotive power shows an increase of £15,153, 
and maintenance of way an increase of £7,805. The direc- 
tors say:—‘*The issue of the necessary capital for the con- 
struction of the London Extension line having been unanimously | 
sanctioned by the shareholders at their special meeting held on | 
June 22nd last, the directors are g'ad to be in a position to con- | 
gra’ ulate the proprietors upon the success which has attende their | 
efforts in raising the portion of the capital now required. Arrange- | 
ments have already been made for the acquisition of a large portion 
of the reguisite land, and the contracts in connection with this im- 
portant undertaking will be let at an early date after which the 
works will be immediately proceeded with and prosecuted as rapidly 
as possible.” The directors have had under their careful consid:ra- 
tion the resolution passed at the meeting of shareholders in January 
last, and have come to the conclusion that it would be pradent to 
establish gradually a reserve fund for the purpose of meeting any 
exceptional loss calculated to prejudice the payment of dividends 
on all the preference shares, which, from any unforeseen cause, may 
hereafter arise. With this object, they have placed to the credit of | 
a reserve fund the sum of £7,000 out of revenue as a nucleus, to be | 
augmented each half year as m+y be found expelient. They regret 
the resignation of Sir Edwara W. Watkin, M.P., as chairman. 
MANITOBA AND NORTH-WESTERN.—In a circular aidres:ed to the | 
holders of the £540,000 six per cent first mortgage bonds of 1586 of | 
this company, the committee state that they are advised that there 
is every prospect of succe-s if they commence an action for the 
appointment of a receiver on acceunt of the first mortgags bond- 
holders and for the sale of the line. In due course, if the order for 
sale is made, the trustees willapp y for leave on behalf of the bond- 
holders themselves to bid for the property. As unity of action is of 
the greatest importance in this litigation, it will be proposed at the 


meeting on the 23rd inst. that the bonds be lodged in the names of 
the committee. 











































METROPOLITAN.—The directors announce that, subject to final 
audit, they will recommend the proprietors to declare a dividend on 
the ordinary stock for the past half-year at the rate of 23 per cent. 
per annum, carrying forward about £7,700 to next half-year’s 
account. The dividend on the surplus lands stock will be at the 
rate of 25 per cent. per annum, with a bonus of 23 6d per £100 for 
the half-year, carrying forward a sma!l balance. 

MIDLAND GREAT W£3TERN.—The directors r2commend a dividend 
of 4g per cent. per annum on the consolidated stock for the half- 
year ended June 30, carrying forward about £9,500. A year ago 
the dividend was at the same rate 

NORTHERN OF THE SOUTH AFRICAN RePUBLIC.—The report and 
accounts for the period from the date of formation to the end of the 
year 1893 have been issued, and it is announced that the interest of 
4 per cent. per annum for thet period on the share capital 
guaranteed by the Government of the South African Republic will be 
paid ia London (amongst other places) by Messrs Barclay, Bevan, 
and Co., Lombard street, on and after July 23rd. 

SMYRNA AND CaSSABA.—At a meeting on Tuesday the resolutions 
to accept the terms offered for the purchase of the railway were 
confirmed. As to the issue of £2,200,0)0 of four per cent. gua- 
ranteed bonds, it is required to replace the existing debentures 
of the Smyrna and Cassaba Railway Company, amounting to 
£1,050,003, and also to provide £433,009 for the purchase of the 
share capital of the Smyrna and Cassaba Company. Besides these 

yments, we are to state thas the new company is bound 

vy the conceasion to £100 000 on the improvement of the 
existing railway, making a total of £1,536,0)0, in addition to which 
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there are doubtless, as usual, ‘‘ expenses” in connection with the 
concession, &c. 

SOUTH-EASTERN.—The following is a summary of the results of 
the company’s operations for the half-year ending June 30th last :— 








Inc. 
or Dec. 
1894. 1893. in 1894. 
£ £ £ 

Gross receipts ..... ieidameen 1,120,117 1,109,165 + 10,952 

Workiog expenses ......... 631,706 622,401 + 9,305 

OR PIE os osx dercncsossnc 488,411 486,764 + 1,647 
Debenture and preference 

IE ior csantiennen acon 369,091 363,037 + 6,054 
Available for ordinary 

BEE © décventernentaness 112,320 ... 123,727 — 4,407 
Dividend at 2} per cent. 

per annum ....... otaspees 112,984 115,141 — 2,157 

Balance carried forward... 6,336 8,586 ... — 2,250 


The dividend is at the same rate as for the corresponding period. 
The report states that ‘‘ the directors having failed to induce the 
Chatham board to consent to the retention of the powers conferred 
upon the two companies by section 31 of the South-Eastern Railway 
Act, 1893, this section was repealed by the Chatham Company’s Act 
of this session, a permissive power of agreement for the division of 
competitive traffic being substituted. Upon the passing of the 
Chatham Act the directors made a communication to the Chatham 
board, and they have pleasure in stating that a committee of each 
board has been appointed to consider future arrangements between 
the two companies.” The directors regret to have to report that 
Sir Edward Watkin has been compelled by the state of his health to 
resign the chairmanship of the company, which he has held for 
nearly thirty years. Sir Edward has consented to retain his seat on 
the board. 

WATERLOO AND CITY.—The report states that the contract for the 
construction of the railway from the Mansion House to Cross 
street Waterloo Station, has been let to responsible contractors, 
who commenced operations on June i8 last. The terminal stations 
in the City and at Waterloo will form the subject of separate con- 
tracts. The directors recommend the shareholders to adopt the 
provisions of the Forged Transfers Acts of 1891 and 1892, and 
declare the indefeasibility of the company’s share certificates, 
without any charge being made to the registered holders thereof. 

BANKING COMPANIES. 

BANK OF IRELAND.—The directors in their report state that after 
meeting all the expenditure incurred in carrying on the business of 
the bank, providing for bad and doubtful debts, interest due on 
deposits, and rebate on bills not at maturity, the balance remaining 
at credit of the profit and loss account (including a sum of 
£6,837 8s 2d brought forward from last half-year) amounts to 
£165,065 15s 5d, out of which the board recommend that a dividend 
of 53 per cent., free of income-tax, be declared for the half-year, 
payable on the 1st prox. (being at the rate of 11} per cent. per 
annum), which will absorb a sum of £159,230 15s 7d, and leave a 
sum of £5,834 19s 10d to be carried forward to next half-year. 

BARING, BROTHERS AND CO0.—The statement of assets and 
liabilities on June 30, 1894, shows that current accounts were 
£2,448,223, against £2,1914,571 a year ago; acceptances, £2,896,675, 
against £3,247,702; cash in hand, at call, and short notice, 
£1,953,631, against £1,127,078; British, Indian, and Colonial 
Government, and other securities, £823,047, against £369,033 ; and 
bills receivable, £906,225, against £968,536. 

BURTON UNION.—The report for the six months ending June 30th 
shows a net profit, including £5,703 brought forward, of £20,229, of 
which £6,500 has been distributed as a dividend at the rate of 10 per 
cent. per annum, and £5,200 asa bonus of 8spershare. £1,000 has 
been added to reserve, making it £129,000, leaving £7,529 to be 
earried forward. 

CAPITAL AND CCUNTIES.—The report for the year ended June 30 
states that the gross profit, after making provision for bad and 
doubtful debts, paying income-tax, and deducting rebate on bills 
current, smounts to £315,896, from which has been deducted the 
general expenditure, including}directors’ allowances and annuities to 
retired officers, amounting to £167,753, leaving a net profit of 
£148,143, to which has to : added the balance brought forward, 
making together £169,878. From this there has already been 
deducted the dividend declared in January last at the rate of 16 per 
cent. per annum, tax free ; and the directors now declare a further 
dividend for the past six months at 16 per cent. per annum, also tax 
free. leaving £20,678 to be carried forward. The directors at the 
close of last year secured the old-established business of Messrs 
Wells, Hogge, and Lindsell, bankers, at Baldock, Biggleswade, 
Hitchin, and St. Neots. The balance-sheet shows that the amount 
due on deposit and other accounts was £11,920,188, against 
£11,660,874 a year ago; the acceptances £178,656, against £121,939 ; 
the cash at head office, branches, and Bank of England £1,456,351, 
against £1,482,282 ; the money at call and short notice £1,613,978, 
against £1,674,036 ; the investments £3,328,909, against £3,189,040; 
and the bills discounted, loans, and other accounts £6,939,780, 
against £6,772,889 

CARLISLE AND CUMBERLAND.—An interim dividend at the rate of 
8 per cent. per annum has been distributed for the June half-year. 

CHARLES HOARE AND 00.—The statement of assets and liabilities 
to July 16, 1894, shows current accounts, £2,174,209 ; deposit 
accounts, £400,489; capital and reserve, £421,099 ; total liabilities, 


£2,995,797. Cash in hand and at bankers, £267,v72; cash at call . 


and short notice, £231,600 ; £300,000 Consols (at 94), bank stock, 
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debenture stock, and 30 new shares, £181,445; other securities, 
£392,393 ; loans, overdrafts, and bills discounted, £1,503,487 ; 
freeholds, £100,000; total assets, £2,995,797. 

CHILD AND CO.—The statement of the assets and liabi'ities, as at 
July 10, 1894, shows that the current and deposit accounts were 
£1,799,581, the cash in hand and at the Bank of England £314,973, 
money at call £180,000, Consols, Exchequer bills, bank stock, 
metrcpolitan stocks, colonial stocks, and other approved securities, 
£1,056,885 ; and loans to customers, £791,422. 

CONSOLIDATED.—After payment of all expenses, and making 
provision for bad and doubtful debts, there remains a net profit for 
the half-year ending June 30 of £36,533. To this has to be added 
the balance from last half-year, £5,569, making a total available 
for distribution of £42,102. Of this sum the directors have appro- 
priated to reserve fund. being interest for the past half-year, £1,310. 
They recommend a dividend at the rate of 9 per cent. per annum, 
free of income-tax, £36,000, and to be carried forward to next 
account £4,792. After the above appropriation, the reserve fund 
amounts to £263,310. 

CRAVEN.—The report for the past half-year, states that the 
profits, after making provision for bad and doubtful debts and for 
the payment of income and property tax, and after deducting dis- 
count of bills on hand, amount to £17,421, which. being added to 
the balance brought from the previous half-year, makes £25,673 
available for distribution. The directors have transferred £3,000 to 
the credit of the reserve fund, and they propose, subject to the 
aproval of the members, to declare a dividend of 10s 6d per share, 
free of income-tax, to apply £500 in reduction of the bank premises 
account, and to carry forward to next half-year the balance of 
£6 423. 

GLAMORGANSHIRE —The half-yearly repor) states that the net 
profits for the half-year are £10,672, and the directors recommend 
that this be applied as follows :—£4,604 in paying a dividend at the 
rate of £7 10s per annum on the preference and ordinary shares, 
£4,500 to be added to the reserve fund, and the balance of £1,567 
to be transferred to the bad and doubtful debt account 

GOSLINGS AND SHARP.—The balance-sheet, dated the Sth inst., 
shows the amount due on current and deposit accounts to be 
£11326,971 ; the cash in hand and at call and short notice, to be 
£691,622 ; Consols, £300,157 ; colonial and corporation stocks, &c., 
£293,739; and loans and overdrafts, £391,453. 

GURNEY AND CO,—The balance-sheet to May 31 shows deposit and 
current accounts, &c., £6 900,557; note circulation, £116 160; and 
partners’ capital and fixed reserves, £1,000,000. Tne cash in hand 
and at short notice amounted to £1,197,306 ; Indian Treasury bills, 
£100,000 ; investments, £2,218,665 ; and bills discounted, advances, 
&c., £4,167,292. 

HONG KONG AND SHANGHAI.—The London office has received a 
telegram from the head office, announcing that the directors 
intend to recommend a dividend of £1 per share for the half-year to 
June 30, 1894, adding $300,000 to the reserve fund, and carrying 
forward $120,000. The reserve fund, with the above addition, will 
then stand at $4,500,000. 

LONDON AND COUNTY.—The directors have decided, after making 
provision for bad and doubtful debts, to declare at their meeting, 
to be held, as usual, on the first Thursday in August, a dividend of 
10 per cent. for the half-year ending June 30 last, leaving a balance 
of £86,602 to be carried forward. 

LONDON JOINT STOCK.—The report for the half-year ended June 
30th states that, after providing for rebate of interest on bills dis- 
counted not yet due, a net prott is shown of £94,823, which has 
been appropriated as follows, viz. :—£90,000 in payment of a divi- 
dend at the rate of 10 per cent. per annum, leaving £4,823 to be 
carried forward. The guarantee fund account stands at £1,163,215. 
The balance-sheet shows that the current accounts, deposit receipts, 
circular notes, &e , were £14,123,751, against £13,921,858 a year 
ago; and the acceptances £1,340,204, against £1,604,685; the in- 
vestments (including £2,000,000 of Consols at 90) £3 200,275, 
against £3,796,396 ; the cash in hand and at the Bank of England 
£2,512,915, against £2,244,612 ; and the bills discounted loans, and 
other securities (money at call included) £11,069,010, against 
£10,543,664. 

LONDON AND WESTMINSTER.—The report states that, after pro- 
viding for all bad and doubtful debts, Pee appropria- 
ting £2,000 towards the buildings of the bank, and making provision 
towards the pension and life insurance funds, the net profits for the 
last half-year amount to £150,146. This, added to £57,122, the 
unappropriated balance of the preceding half-year, will amount to 
£207,268. The directors now declare a dividend of 54 per cent. for 
the half-year, carrying forward £53,268. The balance sheet shows 
current accounts and deposits, £23,992,524, against £22,497 ,152 a 
year ago ; acceptances, £310,637, against £288,374 ; cash in hand and 
at Bank of England, £3,898,696, against £3,863,313 ; money at call 
and short notice, £4,190,100, against £4,319,400; investments, 
£4,855,000, against £4,855,C00, and bills discounted, loans, and 
other securities, £15,709,249, against £14,036,890. 

MERCHANTS OF CANADA.—The directors’ report to May 31 states 
that the profits realised have been such as to enable the sum of 
$100,(.00 to be added to the rest, thus making it equal to half the 
capital, and also to enable full provision to be } for rebate on 
current discounts. The net profit of the year including balance, 
is $644,865, which has been disposed of as follows : Dividend No 50, 
at rate of 7 per cent. per annum, $210,000; dividend No. 51, at rate 
of & per cent. per annum, $240000; added to rest, $100,000; 
reserved for rebate (in full) on bills discounted, $39,437 ; carried 
forward, $5,428. 

NATIONAL.—The report states that the profit and loss account for 
the half-year ended June 30, 1894, shows a balance of £81,203 
available for distribution. The board have declared a dividend at 





and exchequer bills, £319,800 ; freehold adventurer’s share in the the rate of 9 per cent. per annum, or 9s per share (£10 paid) for ee 


New River Company, land tax redeemed, £55,000 New River 


half-year, payable on and after Saturday, the 28th inst. 
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income-tax on the dividend is paid by the bank. The dividend 
absorbs £67,500, leaving a balance of £13,803, of which amount 
£3,834, being the dividends received on the rest or undivided profits, 
has been credited to.that account, and £9,969 to profit and loss new 
account. The rest will now stand at £282,695. The balance-sheet 
shows that the depo-its and curreut accounts were £9,576,088, 
acceptances to bankers’ drafts and on security £138,526, gold and 
silver coin at Irish branches £760,313, cash on hand and at the 
Bank of England £689.017, investments £1,595,491, advances on 
securities at call and at short notice £1,640,679, advances on 
securities at sundry dates and current accounts £3,812,146, and bills 
discounted £3,752 271. 

NORTH-EASTERN.—The accounts for the half-year ended June 
30th, after making all provision, including the balance of considera- 
tion for Messrs. Dale, Young, and Co.’s business, amounts to 
£14,491. Of this amount it is recommended that £12,650 be appro- 
priated to the payment of a dividend of 5s 6d per share, being at 
the rate of £9 3s 4dper cent per annum, and that the balance of 
£1,541 be carried forward. Branches of the bank have been opened 
at Gosforth (Newcastle-upon-Tyne) and Monkwearmouth (Sunder- 
land). 

sane AND THE ALLIANCE.— The report made up to June 30, 
1894, states that, including £33,052 brought forward, the net balance 
of profits, after providing amply for all bad and doubtful debts 
and rebating the current bills at 5 per cent., is £129,626. The 
directors recommend a dividend at the rate of 19 per cent per 
annum, tax free, for the quarter ended June 30th, payable on August 
Ist, and a dividend at the same rate for the quarter ending Septem- 
ber 20th, 1894, payable on November Ist, leaving £34,626 to be 
carried forward. During the past six months the directors have 
acquired hy purchase the business of Sir Samuel Scott and Co., 
Cavendish-square, and also the business of Messrs Shrubsole and 
Co., King ton-on-Thames. Sir Horace B. T. Farquhar, a partner 
of Messrs Scott and Co., has joined the board, and Mr E.§. Phillips, 
the sole surviving partner of Messrs Shrubsole and Co., has con- 
sented to act as local director at Kingston. In order to complete in 
cash the payment of the purchase price of these two businesses the 
directors have taken £160,009 from the reserve fund, which will now 
stand at £900,000 
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£2,827 ,934, against £1,887,277 ; and the investments at £1,291,627, 


against £1,255,374. 


at June 30 shows the following items:—Liabilities: Capital and 


furniture, &c., £104,646—£4 448,181. 
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reserve, and carried forward £8,594. 
SHARPLES, TUKE, LUCAS AND SEEBOHM (HERTFORDSHIRE HIT 


? 
ideale ttt Bete 
ve ean 

reo rs Rs pageant 2 See ate 
eS a 
Tae 

“aoe awe 

be NET 





fs 


man '° 
ae 
perenerenenr st 
pas Snes 


eed 
an ee 


aan 


account of £2,023. 
YORKSHIRE, — 


£29,582. The directors recommend a dividend of 17s 6d 


rate, and £4,223 was carried forward. 
ASSURANCE COMPANIES. 
LIFE ASSOCIATION OF SCOTLAND. 


for amounted to. 267 under 1,549 


licies, and yielding in new 
— £30,997 ‘This is nearly £20,000 more of f 


w-s obtained in the 


THE ECONOMIST. 


The balance-sheet shows that the amount due 
on current and deposit accounts, &c., was £12,656,609, against 
£11,051,216 a year ago, and the acceptances £1,205,792, against 
£1,132,854. ‘The cash in hand and at the Bank of England is stated 
at £1,940,868, against £1,676,466; money at call and short notice, 


PRESCOTT, DIMSDALE, CAVE, TUGWELL, AND C0.—The balance-sheet 


reserve, £611,004; current and deposit accounts, £3,637,350; 
liabilities on acceptances and guarantees, £116,001 ; sundry liabili- 
ties, rebate on bilis and other accounts, £83,826—£4,448,181. 
Assets: Cash in hand, at the Bank, and short notice, £878,299; 
investments (including Consols, £462,532), £873,749; bills discounted, 
£644,628 ; advances to customers, £1,830,847 ; liabilities of customers 
for acceptances and guarantees, per contra, £116,001 ; bank premises, 





























PRE&TOW.—The report for the past year states that the net profit 
was £29,401. To this must be added the balance from the previous 
year’s account, making the amount available £32,482, Out of this an 
interim dividend at 15 per cent. per annum on the ordinary,and 10per 
cent. per annum on the‘ A” capital waspaid in January last, leaving 
£18,892. The dividend on the £50,000 “A” capital at 10 per cent. 
per annum for the Lp half-year will absorb £2500, and the 

the payment of a further dividend at the rate 
of 15 per cent. per annum for the half year on the £150,000 ordinary 
capital, and that there be carried to the bank premises redemption 


: ended June 30 states that, including £8,140 brought forward, the 
rofit was £44,094. The directors have declared a dividend for the 

alf-year at the rate of 10 per cent. per annum, tax free, and have 
written £3,500 off bank premises account, added £5,000 to the 


iF PROVINCIAL BANK OF IRELAND.—The report for the half-year 
' 


CHIN 

BANK).—The balance-sheet, made up to June 30, 1894, shows: 
current and deposit accounts, £760,020; cash in hand, with bankers 
and at short notice, £143,872; investments, £368,626 ; bills dis- 
counted, less rebate, £30,382; and advances to customers, £307,904. 
WHITEHAVEN JOINT-STOCEK.—The directors report that, after 
paying all expenses, and providing for bad and doubtful debts, the 
net profits of the bank for the year ending June 30, 1894, amount to 
£16,623, to which is added £1,956, the balance brought forward 
from last year, making together £18,579. The interim dividend of 
17s 6d per share, which was paid in February last, amounted to 
£7,000. The directors now propose to declare a further Cividend of 
£1 2s 6d per share, which will amount to £9,022. The income-tax 
paid by the bank is £534, leaving a balance to be carried to next 


report for the half-year ended June 30 statas 
that the profits, including £1,020 brought forward, amounted to 

r share, 
tax free, being at the rate of 14 per cent. per annum, leaving £3,242 
to be carried forward. A year ago the dividend was at the same 


—It was reported at the annual 
meeting on Tuesday that the total new business completed and paid 


: aa new business 
wious year; and about £38,000 more 
than the average for the five years 1589-93. New life annuities to 
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the number of 104 were purchased for the annual amount of £7,021 
at the price of £68,976. The total revenue from premiums and 
interest (exclusive of the purchase money for annuities) amounted 
to £531,995, the increase in the year being more than £10,000. The 
claims by death during the year amounted to £297,202, under 635 
policies. The number of policies expected to emerge by death was 
680. Endowment assurances to the number of 68, and assuring the 
sum of £20,473, matured by survivance of the lives to the fixed 
periods. The deaths of annuitants during the year numbered 41, 
whereby the association was relieved of the annual payment of 
£1,820, as against £1,787 of annuities cancelled in the previous 
year. The ratio of expenses to the life premium income (making 
allowance for the expenses chargeable to annuities) has virtually 
been the same as in the previous year, when the ratio was, with one 
exception, the lowest since 1887. The funds of the association now 
amount to £4,086 986, showing an increase in the year of nearly 
£127,000. The average annual increase in the two preceding years 
of the current quinquennium was £114,425. At April 5, 1894, 
30,360 policies were in force, assuring (exclusive of bonuses) 
£13,831,888, the total claims paid under Jife policies amounted to 
£1,940,542, and the funds in hand were £4,086,986. The allocation 
of bonus to the policy holdersin class A is made annually, and cash 
bonuses to the assured in that class were declared at the same rates 
as for the current year. 


MISCELLANEOUS COMPANIES. 

ANGLO-AMERICAN TELEGRAPH —The report states that the total 
receipts from January 1 to June 80, including £844 brought for- 
ward, amounted to £135,390. The total expenses for the half-year, 
including the repair of cables, &c., amounted to £55,716. The 
directors have, before declaring the net profits, set apart the sum of 
£12,000 to the renewal fund, leaving a balance of £67,673. One 
quarterly interim dividend of 9s per cent. on the ordinary stock and 
of 18s per cent on the preferred stock was paid on May 1}, 1894, 
absorbing £31,500, and a second quarterly dividend of 10s per cent. 
on the ordinary stock and £1 per cent. on the preferred stock, 
amounting to £35,000, will ba paid on August 1, 1894, leaving a 
balance of £1,173 to be carried forward. 

AUSTRALIAN AGRICULTURAL.—The report for the year ended 
December 31st states that the net revenue earned during the year 
was £64,241, the amount available for dividend being £55,801. 
Deducting from this last total the sum paid in February last as an 
interim dividend—viz., £27,500—there remains a balance of £28,301, 
and it is proposed to appropriate a further sum of £27,500 to the 
payment on the 28th inst. of a second and final dividend of 27s 6d 
per share, tax free, leaving £801 to be carried forward. The total 
sum thus distributed on account of the operations of 1993 will have 
amounted to £55,000, or upwards of 12? per cent. 

BOVRIL.—A balance dividend of 6 per cent. is recommended by 
the board, making 10 per cent. for the year ended June 30, £9,000 
being placed to reserve and £720 carried over. 

BRENTFORD GAS.—Dividends at the rate of 5 per cent., 114 per 
cent., and 8} per cent. per annum are recommended by the directors 
for the past half-year. 

BRYANT AND MAY.— An interim dividend of 7s 6d per share has been 
declared. 

DIRECT UNITED STATES CABLE.—The half-year's revenue, after 
deducting out-payments, amounted to £34,843, as compared with 
£40,836 for the corresponding period of 1898, being a difference of 
£5,993 against the half-year under review, which is attributable to 
the prolonged commercial depression. The working and other 
expenses for the same period, including income tax, amounted to 
£18,750, leaving a balance of £16,093 as the net profit of the half- 
year, making, with £3,081 brought forward from the previous half- 
year, a total of £19,174. For the corresponding period of 1893 the 
working expenses and other payments amounted to £18,898. Three 
—— interim dividends, amounting to £25,802. have been 

eclared and paid during the financial year, and a final payment of 
2s per share is now proposed, making, with the three interim divi- 
dends, 23 per cent. for the year, being a total distribution of 
£31,873. After transferring £6,000 to the reserve fund account, 
which now stands at £281,551, the balance of £1,032 on the revenue 
account is proposed to be carried forward. 

EAST AND WEST INDIA DOCK.—The accounts for the first six 
months of 1894 show a net income of £65,890, being an increase of 
£7,413 as compared with the same period of 1893, This will enable 
the company to pay the interest due on the mortgages and deben- 
ture stock and also 14 per cent. on the deferred debenture stock. 

GAS, WATER, AND GENERAL INVESTMENT TRUST.—Interim divi- 
dends at the rate of 4% per cent. per annum on the preferred stock, 
and 5 per cent. per annum on the deferred stock for the half-year 
ending 28th July have been declared. 

LION BREWERY.—The board has declared an interim dividend, 
at the rate of 10 per cent. per annum for the half-year ended 
June 30. 

LONDON AND ST KATHARINE DOCKS.—The directors have decided 
(subject to audit) to recommend to the proprietors at the ensuin 
general meeting on the 30th inst. an interim dividend on the capit 
stock for the half-year ended June 30th last, at the rate of 2} pet 
cent. Po annum, free of income-tax, adding to reserve fund £6,439, 
with 320 carried forward. 

METROPOLITAN GAS (MELBOURNE).—The directors have declared @ 
dividend at the rate of 10 per cent. per annum. 

MORTGAGE CO. OF THE RIVER PLATE —An interim dividend at the 
rate of 8 per cent. per annum has been declared. 

NATIONAL TELEPHONE.—The report for the 14 months ending 
June 30th states that the net re-ult, after deducting Post Office 
royalties amounting to £73,945, is a profit balance of £316,483, a8 
compared with a balance of £217,725 for the preceding 12 months. 
An interim dividend at the rate of 6 per cent. per annum on the 





first and second preference shares and 5 per cent. per annum on the } 
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third preference and ordinary shares has already been paid. The 
board now recommend a further payment at the rate of 6 per cent. 
per annum on the first and second preference shares, and 5 per 
cent. per annum on the third preference and ordinary shares, 
making the dividend for the 14 months at the rate of 6 per cent. 
per annum on the first and second preference shares, and 5 per cent. 
per annum on the third preference and ordinary shares, They also 


| propose to transfer £63,429 to the reserve fund, so as to bring it up 


to £225,000, and to carry forward £1,765. 

NEW YORK BREWERIES.—The directors state that meetings of 
ordinary and pref-rence sharcholders will be held on the 31st inst., 
at which proposals wiil e submitted for issuing to preference share- 
holders, in lieu of paying a cash dividend, funding certificates for 
the amount of such dividend, bearing interest at the rate of 5 per 
cent per annum. 

NEW ZEALAND TRUST AND LOAN. —The report, made up to Dezem- 
ber 31 in New Zealand and to the 30th ultimo in London, shows a 
net profit, including £2,854 brought forward, of £45,5;2. Of this 
amount £25,000 has been absorbed by dividends on the preference 
shares, and a sum of £9,000 was appropriated in January last for 
the payment of an interim dividend of 4s 6d per share, tax free, on 
the ordinary shares, and the directors recommend a further dividend 
of like amount on the ordinary shares, making 9 per cent. for the 
year, leaving £2,572 to be carried forward. 

' OLYMPIA.—An interim dividend of 5s per share (being atthe rate 
pf 10 percent. per annum) has been declared. 

PACCHA AND JAZPAMPA NITRATE.—The directors have declared 
an interim dividend on account of the year 1894 at the rate of 10 
per cent. per annum for the six months ending June 30 last, pay- 
able on August 1. 

QUEBRADA RAILWAY, LAND, AND COPPER.—The accounts for 1893 
show a loss, after providing for interest charges, of £77,228. The 
directors state that “ Messrs Matheson and Co. agreed to continue 
to find funds to carry the company through its immediate diffi 
culties on it giving them a charge upon specific portions of its 
property in Venezuela, taking precedence of the floating charge 
held by the holders of the company’s debenture stock.” 

RIVER PLATE AND GENERAL INVESTMENT TRUST.—The trustees 
have declared an interim dividend at the rate of 4} per cent. per 
annum on the preferred stock (less income-tax) for the half-year 
ending June 30th last, payable 1st proximo. 

ROYAL AQUARIUM AND SUMMER AND WINTER GARDEN SOCIETY. — 
The accounts for the past six months show a net profit of £5,856, 
after providing for mortgage and preferential interest and all 
charges. 

ROYAL BREWERY, BRENTFORD.—The directors, in their report, 
recommend the payment of a dividend of 9 per cent. per annum on 
the ordinary shares for the half-year ending June 30th, making 7 
poe me. for the year, and the addition of £1,200 to the reserve 

und, 

THORNE AND SONS.—The report, made up to May 31,1894 shows a 
net profit for the year of £15,227,which, with £380 brought forward, 
makes a total of £15,607, out of which interim dividends, at the 
rate of 6 per cent. per annum, were paid on January 1 on both the 
preference and ordinary shares. ‘fhe directors recommend the 
payment, on July 14, of dividends at the rate of 6 per cent. per 
annum on the preference shares, less income tax, and at the rate of 
10 per cent. per annum on the ordinary shares, making 8 per cent. 
on the ordinary shares for the year. less income-tax. £1,000 is 
carried to the reserve fund, and £1,024 forward. 

W. B. FORDHAM AND SONS.—<An interim dividend, at the rate of 7% 
per cent. perannum, free of income-tax, is announced. 

MINING COMPANIES. 

EAST RAND PROPRIETARY.—The accounts for the year to April 30 
show an expenditure of £17,199, including £4,564 on seven boreholes, 
and £3,803 on licences ; while the income was £628, leaving a debit 
balance of £16,571. The company has £25,490 of cash, and £8,000 is 
due from sundry debtors ; while there are creditors for £2,835. The 
report contains much information with regard to the progress of the 
subsidiary companies’ affairs. 








The Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

In the early part of the week the weather was changeable, with 
becasional heavy rains and a lower temperature, in some measure 
checking the rapid progress of the grain crops, which had been 
induced by the spell of hot, forcing sun and often cloudless sky that 
had preceded it. Some grain was beaten down by the heavy rains, 
but not so badly that a favourable change would not very materially 
lighten any drawback that might have occurred. Altogether, the 
prospect is the reserve of discouraging. On the Continent, 
agriculture has made better progress in many directions than 
it has here. America has experienced some changes in 
the weather that have varied the prospects from time 
to time, in which scorching heat has been the most prevalent. 
Nevertheless, private crop estimates put a larger outturn than the 
official returns. That general opinion has ranged on the side of 
favourable harvest results eventually, is in some measure indicated 
by the course of the markets and the fairly free movement of 
supplies. At times there have been indications of firmer tendencies 
onthe various grain’ exchanges, both in this country and abroad, 








but they have not been permanent, and at the close the inclination 
of market values of breadstuffs is against the producer. Generally, 
however, these tendencies have not been very strongly marked. 
In itwo or. three of the leading provincial markets, and at 
the  outports, 6d’. per . quarter reduction has been taken to 


force sales, but this has been exceptional,.and the more general 
rule has been slow, but unchanged. At Mark Lane, English wheats 
have not been largely offered, as the weather has not been favour- 
able for threshing out the wheats during the greater part of the 
time, and dry, well-conditioned samples of good quality have con- 
sequently supported full prices. Foreign wheats have shown some 
irregularity, in some instances favouring buyers. American and 
Argentine descriptions have been among those most offered on sale, 
and consequently weakest in price. Flour, like wheats, on the spot 
market has sold slowly and occasionally at s'ightly easier rates, 
For floating and forward shipment, red descriptions of wheat are 
the weakest, and are cheaper, whilst white sorts are more steadily 
held. In the fore-part of the week several cargoes of Russian 
wheat sold, including Azoff Crimean, on sample, August-September 
shipment, at 22s 3d to 23s, whilst Ghirka, similar despatch, 
and also on sample, sold at 22s. To-day Black Sea Azima, August- 
September shipment, sold at 21s 6d. Parcels American red winter, 
July-August despatch, sold at 2is 6d, and cn passage at 
21s 74d. To-day, red winter, shipping or shipped, and also 
for July shipment, sold at 20s 94. Hard Manitoba, on passage, 
was in the course of the week done at 25s, and No, 1 
Northern Spring at 24s 3d. No, 1 Club Calcutta parcels havé 
been done at 23s €d. Maize has obtained rather advanced rates 
on the spot, but floating the’ demand has fallen away, and rates 
finish easier. To-day 16s 9a was the best bid obtained for Danubian 
afloat, and 17s 3d to 17s 43d was bid for Galatz-Foxanian afloat. 
Yesterday a cargo of 16,000 quarters Galatz-Foxanian, at Gibraltar, 
soldat 17s 3d, and to-day a parcel of Odessa, prompt shipment, 
was done at17s. Barley, on the spot, sold slightly dearer early in 
the week, but closes quiet and barely so strong. Cargoes have also 
eased down a little in value in the course of the week. To-day 
parcels of Azoff, Novorossisk, for shipment September-October, old 
style, sold at 11s 6d; and Azoff Odessa Nicolaieff, similar position, 
sold also at lis 6d. Arrivals of oats have been light, and prices 
steady with a slow demand. Beans and peas are supported in value, 
but only small sales have been made. 


The following table estimates the home consumption of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— itt 26s 


| 1893-4. | 1902-3. | 1991-2 | 1890-1. 
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Add week ending July 14—Wheat ...' 1,426,300) 2,167,367; 1,985,000! 1,021,300 | 



































TIE sac cock ccsvies. sen snitlingwviascarenteipaal 321,500) 336,003, 434.000) 224,000 
Total imports, 47 week® ......... 77,574,900) 79,408,777; 8,863,000 68,223,400 
L638 OxXPOrts—W heat ....ccrcrsceressoerevers! 352,890) 418,96 493,000 , 
TORN caanendie en pean it | 149,000) 117,721) 181,000| 291,000 
ee | ee 
Met lumports...cccccrecerctccecesccece 77,075,190 79,230,095; $0,189,000, 67,783,400 
Add to this the estimated sales of | 
home-grown Wheat ......cescsevereess 23,017,490 30,210,644 34,214,000 87,269,005 
Forty-seven week: home supplies ...... 100,090,500 109,490,639 111,463,000 105,492,400 
Average price of English whest, per s 4 Gg ars &@ ft e's 
aus eae coe ed 4 6 2% 3 | 2 1 | 88 8 
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** Visible supply ’ in U.S. centres bush.) 53,155,000) 59,868,002 19,257,009 12,472, 
Do - a = inowts.. 28,476.009 82,072,143 9,930,000 6,860,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 14, :894, and for the corresponding week in 
each of the years from 1893 to 1890: _ 





AvuRaGs Pricns, 
































Quantitizs Soup. 

Wheat. Barley. | ate. | Wheat. , Barley. / Onte. 
1894 re bsh rs bsh qra bsh 26 @ sd ed 
July 14... 13974 6 "31 4} 1685 6) % 5 2. 0 19 7 
7.) 16,320 6 21 6/ 15a 2; % 6 23 7 19 6 
June 80..| 23873 1| 151 3) 28101) 2 1°) 2 5 19 2 
23...| 22,753 1 | 618 1| 2117 7; @1l | 22 6 | 1810 
16...| 28,002 6| 659 6, 34236 1, 2 10 2% i1 | 18 9 
9...) 21,422 0} 1,250 2| 2; 39 | 61 | 6 

ee j i 
1898. ....| 37465 7} 722 7| 2787 7] 06 8 | 23 8 2 8 
1G92r.00000-| 38,701 4) 287 3 1,0@2 4) 2 1 } 22 4 21 5 
18V1....0..] 27,897 5) 407 2] 1,48 6) 38 8 | 2% 1 21 6 
1800] 25187 2 | 93 7 duio 0| 33 10 | 46] 0 6 
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THE IRON AND COAL TRADES. 


Business in the Glasgow warrant market has been confined to 
inside operators, and the quantities changing hands have been 
exceedingly limited. The price drooped at the beginning of the 
week, but cis hardened again, and closing quotations which follow 
are fractionally above last week's: buyers 41s 10d cash, 42s one 
month : sellers, 41s 11d cash, 42s one month. The finished iron 
and steel trades are seriously affected owing to stoppages from 
labour disputes in the shipyards of the North Kast coass. South 
Yorkshire trade is also very depressed, but rather more encouraging 
reports come from the Wolverhampton and Birmingham centres. 
In the North of England, quotations are as follows :~-Steel ship 
plates, £4 17s 6d; steel ship angles, £4 15s; iron ship plates, 
£4 15s; iron angles, £4 12s 6d; common bars, £4 17s 6d, less 24 per 
cent. and f.0.b. in all cases. The slackness in the rail t is 





works. 


unrelieved, and the nominal price of heavy rails is £3 12s 6d net at: } 
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The coal trade in England is fairly active, especially as regards 
export business. London ups are as follows :—West Yorkshire, 
best, 10s; silkstones, 7s 3d to 8s 94; Derby brights, 7s to 7s 3d. 

The Scotch coal trade has, of courss, been greatly interfered with 
by the strike, the shipments last week amounting to only 21,000 
tons, against 146,000 tons in the corresponding week last year. 
Before the strike began there was an increase for the year of about 
360,000 tons. The three weeks’ stoppage already means a loss in ship- 
ments to the extent of no less than about 340,000 tons, the increase 
having been reduced to 20,000 tons only. 

Our Middlesbrough correspondent writes on 19th inst. :— Business 
in pig iron remains dull. Shipments are still good, but rear'y all 
on account of old contracts. Middlesbrough pig-iron, No. 3, is 
offered at 35s 6d; No. 4, 34s 3d. Hematite, 43s 6d, f.0.b., here. 
The steel works are very short of orders. Hematite iron ore has 
fallen in price, as there is a good deal of Spanish ore pressing on 
our market since the outbreak of the tariff war between Germany 
and Spain. 

Our Cardiff c-rrespondent, writing on Thursday, reports as 
follows on the state of the coal trade in South Wales :—The quantity 
of coal shipped in the port of Cardiff last week exceeded 300,000 
tons. All the collieries are full of orders, and stems are very 
pressing. Many steamers in the dock are suffering from detention, 
anti some merchants are incurring heavy demurrage. Prices are 
well maintained Best qualities of steam coal are quoted at 12s 3d 
to 12s 6d; second qualities, 11s to 11s 6d. Monmouthshire, 9s 6d 
to 11s, according to quality. Small steam, 6s 6d to 7s. Pitwood is 
plentiful, and offered at 15s 3d, freealongside. Outward freights 
continue at lowest points, Mediterranean ports being especially 
weak. This week the British Admiralty are shipping large 
quantities of best steam coals for the autumn manceuvres. 





THE COTTON TRADE. 


LIVERPOOL, July 19. 


The market continues quiet, with a limited business doing at 
generally steady prices. Sea Island has been in limited demand, 
without change in prices. For American the demand continues 
moderate, and prices are without quotable change. Brazilian has 
been in fair request at unchanged rates. Egyptian continues in 
limited demand, and prices are rather easier. In Peruvian a 
moderate business has been done at previous rates for rough, and 
rather easier prices for moderately rough and smooth sorts. African 
is still neglected. East Indian has been in retail request, without 
quotable change. 

‘* Futures.” —The market continues very quiet, and, after various 
slight fluctuations, the closing quotations are unchanged to 1-64d 
per lb lower than last Thursday’s circular rates, The closing values 
are—Delivery: American, any port, l.m.c., July, 355-64d; July- 
Aug., 3 55-64d; Aug-Sept., 3 55-64d to 3 56-64d ; Sept.-Oct., 
3 56-64d; Oct.-Nov., 3 57-64d ; Nov.-Dec., 3 57-64d to 3 58-64d ; 
Dec,-Jan., 3 58-64d to 3 59-64d; Jan.-Feb., 3 59-64d to 3 60-64d : 
Feb.-March, 3 61-64d; March-April, 3 62-64d to 3 63-64d per Ib, 
The following transaction has taken place in East Indian—Ship- 

ment : Tinnivelly, f.g.f , Sept.-Oct., ci.f., 838d per Ib. 

The amount of cotton forwarded this week is 50,801 bales, and 
actually exported, 7,979 bales. The decrease of stock this week is 
45,330 bales. The sales amount to 43,560 bales, of which 460 
are on speculation, and 2,090 declared for export. 


PRICES CURRENT. 
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Importe, Exports, Consumption 4, 
taS4. 


1893. 

hales hales 
Iwpores from Jan 1 t6 July 19 20... ce.cesseves ove 2eh77,163 ceverorece- 2,483,652 
Exports from Jan. i to July 39 ....ccesceseererene vee 225,353 scersrorene 227.991 
I UE GD ccswicssticenvescnncscseinossevesnenobesiocse. WEE EEO coscnsccns: ADORED 
Ooneumption from Jan. 1 to July 19 ceocesersceeee 1,930,376 secrersovee 1,475,785 


These figures show :— 
An increase of imports compared with the same date last year of...bales 693,520 
An increase of quantity taken for consu mption Of.,,.........:cseeseesserees seen 454,610 
A decrease of actua) ExTOrte Of... ........ceccesceeseernereeeeeees soceniass 2,60 
A decrease in stock of ....... seocee =: 6,430 


In speculation there is an increase of 27,650 bales. 

The imports this week have amounted tc 15,441 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 26,000 oales, against 25,000 
bales at the corresponding period last year, 


MANCHESTER, July 19. 

Inactivity is decidedly the prevailing feature of our market. In 
fact, in most quarters it is reported as the quietest week of the year. 
Offers continue to be made for yarns and cloth, and where the seller is 
disposed to give way upon quotations, some transactions of moderate 
weight have no doubt been concluded. This position, however, 
cannot be taken as general, as only too frequently producers have 
had no opportunity of selling at all. In export yarns, India 40’s 
have been inquired after, but at values that have seldom been 
taken. For the Continent little has gone through, except some 
few lots in cask for immediate requirement. Twofolds have again 
been extremely flat. In American twist and weft cops hand-to- 
mouth buying is almost the universal rule, and when contracts of 
importance are in question, the difference in price has been too 
great to be bridged over. Although cotton quotations have not 
altered on the week, yarn values have declined quite 4d to gd per 
lb. Fine counts, both for doubling and manufacturing, in poor 
request, and prices lower. 
the same. India is open to buy shirtings and light goods, bub only 
a small business ‘has resulted, larger transactions only being prac- 
ticable on such terms as makers find utterly impossible to entertain. 


Cloth in all departments remains about | 


China and Japan and various minor foreign outlets have done | 


little, prerent offers being quite beside the mark. For home trade, 
a miscellaneous trade is mentioned in light and seasonable goods, 
and this exception is perhaps the only favourable feature of a very 
depressed market. 


(1.) Comparative Statement of the Cotton Trade. 


Price | Previous Weeks in 1894. 


July Price, Price Price|Price, Price 
































July July June, June June 
ie ie | 5. | | Sh | 
sdisdiedis dis alead 

Raw OCotvon—Upland wating ae perib 0 3}; 0318 0 33 0 4/| 0 dry 0 4ye 
~ Ditto, good mid ling........., 0 4¢m) oo 0 4,0 4b 0 4m 0 4H 
_ Pernambuco fair .............. 0 475, 0 416 0 4 te 03% 5 it 
- Ditto, good fair ..... ..00.+ C 44 0 44 Odes O 48 U 49:9 4 
Yarns—No.40 Mule-twist fair,2ndquality 0 7/097 07 07;07° 07 
— No.30 Water-twist ditto {6 68 0 68 9 63 0 6§ co 68 0 # 
£9-in, 36 reed, Printer, 29 yde,4lbe2oze 8 14:3 3 3 44 8 45 3 44 3 4 
27-in, 72 reed, ditto, 5 Ibs 2oze 4 oj4 142,4231/62,42 
89-in, 60 reed, Gold End Shirtings, 87}' 
yards, 8 Ibe 4 O28 ,.....cccccrsorrrsereerree BB 7h 5 9 5 D9 5 D9! 6 105 5 10} 
40-in, 66 reed, ditto, ditto, 8 ibs 12 ozs...... € 446 6 6 6 6 76D 6D 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 747676 7 9,7 10h 7 10) 
89-in, 44 reed, Red End Long Cloth, 36 | 
POD DIOG bnitcecasce ss satsorvitessiersessicce 6°4 7§ 4 7h 4 Th 4 Th4 7 
(11.) Comparison with Previous Years. 
Price» Corresponding Week in 
DY tS iacedaie ae — 
189. ta, | ate | stu. | sa: | se 
0 a alt al 0 dg} 0 a $ 
Raw Covton—U: ° «-perib) 0 3}g; U ) © Ste! 6 (0 68) % 
~ tho, good middling cveeee 0 #%)\ 9 ai! 0 4h) 0 43) 9 =: 
~ Pernambuco fair ........... | 0 et O 44) 0 5g) 0 0 
7 Ditse, good tair.............. 44, 0418/0 44/0 06) 0 79 
Yarne—No.40 Mule-twist,fair,2ndquality| 0 7 | 84:0 74/0 84) 0 10/0 
—  No80Water-twist, ditto v0 6g 0 78) 0 63) 0 7#)C 9) 0 st 
26-in, 66 reed, Printer, 29 yds,4 lbe2oze| 3 14) 3 74) 3 44) 8103) 4 14) 4 
S-in, 73 reed, dit Blbs2ozs}4 0.4 3) 4 1454 9/5 145 ly 
89 in, 60 reed, Gold End Shirtings, 874 | 
yards, 8 18 4 O28 ......ccccserserserseree| &B 7h) 6 66 445)7 O17 44/7 Lb 
40-in, 66 reed, ditto, ditto, 8lbs120z.../6 4))7 6 7 3/7 918 8} 7 104 
40-in, 72 reed, ditto, ditto, 9 Ibe 5028...) 7 44) 8 74) 8 3/}810/9 3)9 8 
39-in, 44 reed, Red End Cloth, 86 
YArde 9 TDA. .ccsvcesveseere ememaenes 4 6/410) 4 415 0'6 8/6 1h 





THE WOOL TRADE. 


There still appears to be no inclination on the part of users to 
operate at higher prices, consequently the turnover is small, Prices 
nominally unchanged. 

Our Bradford correspondent, writing on Thursday, says :—The 
trade generaily is in an extremely sensitive condition. A few weeks 
ago the action of the United States Senate in voting the “‘ free 
wool” clause of the Tariff Bill gave an impetus to speculation, 
which had the effect of bringing out a lot of orders in the home 
trade, and also in a smaller degree for yarns for the Continent. The 
stimulus thus given to business resulted in a hardening of prices all 
round, and although at the London sales matters have not gone 8? 
merrily as some brokers seemed to expect, the — testimony of 
buyers is that all good combing wools are up fully 5 per cent. In 
the country, too, staplers have been giving _ aan, and holders 
are very firm. During the last week or so there n a lull, and 
the disquieting news to day with to the fate of the Tariff Bill 
has had a dep effect. It is not that the American trade is 
‘upset ; the un 





ty has a great influence on all branches, and | 
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business will not resume its normal course until the Bill is out of the 
way. Values are steady. Mohair is, however, weak at a decline of 


‘about 7d from the recent top price. 


_ Messrs Jacomb, Son, and Co.’s report, dated July 18th, is as 
follows :—The fourth series of auctions of colonial wool for the 
year began here on the 3rd instant, and is now arranged to close 
on Wednesday next, July 25th. Some 56 per cent. of the available 
‘stock has now passed the hammer, and in most part sold; it is 
likely that about 70,000 bales will be held over in first hands at the 
close of the sales. The attendance has been large, and competi- 
tion very animated throughout. Prices are somewhat irregular. 
There has been little change in values lately from those previously 
quoted ; lower class greasy merinos and inferior qualities of cross- 
breds do not quite support the best currency, whilst the higher 
grades of both fully support the best prices of the series, medium 
and lower scoureds having distinctly improved. South African 
produce does not move quickly or cheerily. About 6,000 bales of 
woolled sheepskins will be offered in this market to-morrow ; a free 
sale, with little change in value is expected. Ensuing auctions of 
——— wool here stan¢ fixed for September 18th and Novem- 
er 22nd.” 





| | 
Cata- | { 
' Cata- | 
logued | Total | Fresh | Import, mport 
logued | three "Av'lable Arrivals this to 

















alto- |, + 
first (of| for for Year | July 18 
gether | six) | these |Sept. 18 to Date.’ 1893. 

| series, | sales. | sales, | 

; 1894. | | 
. Bales. Bales. | Bales. | Bales. | Bales. | Bales. 
New South Wales ............0.. 336,857/ 220,103, 62,000! 40.562} 344,000, 276,000 
eee 205.849, 123,838, 17,100; _5,346| 127,000 134,CO0 
Ietorian ....0-...005 229,990, 139,128, 65,000, 16,875) 277,000 248,000 
Tasmanian ........ ..| 23,152} 11,906, 10,000} —1:*39; 20,000; 20,00C 
South Australian 75,285' 56.481, 19,000 3,510, 70,000, 67,000 
West Australian...... ..| 20,991; 13,735 6,200) 1,870, 23,000 17,C00 
New Zealand .........--ssesse+-| 327,819} 125,110, 105,000} 69,792; 311,000, 291,000 
Cape and Natal ..........0ssee 109,589) 42,045) 23,000) 36,897; 174,000, 204,000 
ee Sel iereeeeromenamreaned metveer A tetoncon 
BOND aa 85 25 nteonnone "529.532| 732,346 297,300. °176,641 1,346,000 1,257,000 


~ * Of which 54,000 bales gone forward. 


The following is a list of the London Colonial wool sales which 
commenced on July 3, being the fourth series this year :— 












Sale Number of Bales sold. 
Date. Sale Pmpt. ToHome To Foreign 
July. Selling Brokers, No. July. Buyers, Buyers. Total 
3 ...Jacomb, Son and Co............. 1 17 >. RE. cecsse:. Ae cinest 5,800 
C. Balme and Oo. ......... Ry ues: ‘Ain Rea CBee - son LEED  ceseee 3,700 
4 ...Buxton, Ronald and Co. ......1 ... IS ..2.. 3,800 ..... 2,600  ..rcee 6,400 
ee rr ee 2,509 RO since 6,700 
& ...Du Orog, Domat and Oo. 2.000] ccc 1D ccccce BAOD 20000 4,300 . 7,700 
H. P. Hughes and Sons ...... gia” ‘eens, haiibe 3,900 ee 7.130 
6 ...Windeler and Co. ............... haces: a neaean 585 + 1,001 1,586 
Willans and Overbury ........05 16. os sees 4,000 oe ©62,950 . 6,950 
Thomas and Cook ............66 1 oa a | ae 636 
7 ...John Hoare and Co. ............1 FD esters  ; ee 3,201 5,624 
H. Irwell and Co. ..... 1 ay ‘conien” “ee SO ccxce 4.250 
9 ...Jacomb, Son and Co, ace 23 . 6.740 Ce ccavce 13,000 
10 ...C. Balme and Co, ........  - 24 COOP” casom 5,900  cecoee 12,400 
1!) ...Buxton, Ronald and Co, ......2 25 6,500 on. c00 5,800 00.0 11,800 
12 ...H. Schwartze and Co..........2 .. 26  sesoes BRO ncsce GOTO. cccres 9,600 
18 ...Willans and Overbury ........ Sia Ee wees seer RGD  ccsnce 4,475 
SC a eee ROOD. ccsas : ee 2,809 
John Hoare and Co. ........2 et anemee 1,520 Rae wcewes 2,539 
1f ...Du Croz, Doxat, and Co. ......2 SR. casens 2,600 3,300 5.900 
H. P. Hughes and Sons .........2 io 3,880 ere €,280 
16 ...0. Balme and Co. .......0000.00.3 SP essee SS DIOR. cists 13,800 
17 ...Jacombd, Son and Co. ............ 3 an Seti 6,280 Ta: nine 13,440 
ug. 

18 ...Buxton, Ronald and Co. ...... Sing ae 2 4,600 ...0 5,800 ...... 10,400 
Oey oN TTI vocccccessccunsces csc, BD) ne ane a ee 809 
19 ...H., Schwartze & CO. ....00c0000-B sce ove  < |. THEO cacene 10,650 





JUTE, HEMP, AND FLAX TRADE. 


The Jute market is steady, with sales moderatein extent, including 
good first native marks, to arrive, at £125s to £12 10s, August-Sep- 
tember shipment, for various destinations. There has not been any 
change in the state of trade in Dundee, which is unsettled by the 
approaching holidays and the delay of the American tariff ques- 
tion. Hessians and yarns unaltered, but holders do not offer at 
any decline. 

Flax does not seem affected by the variable reports of the 
Russian crops. The trade buy sparingly, and Riga, to arrive, offers 
at late quotations. 

Manila Hemp has gone back in price, with heavy receipts, 
amounting to 22,000 bales last week.. Business done, of which 
particulars not given. Latest sales of fair, to arrive, at the reduced 
ny of £21, September-October shipment. To-day the market is 

ull. 








THE LEATHER TRADE. 


The trade in leather has been wanting in animation through the 
week. A small business is being done, but buyers do not purchase 
for the future with any freedom. The stocks of most articles are 
sufficient tor the requirements. Late prices are maintained while 
the demand is of so retail a character, 








COLONIAL AND FOREIGN PRODUCE MARKETS" 
For Report of this Day’s Markets see ‘ Postscript.” 
Mincing Lane, Friday. 
sUGAR.—The low prices do “ _— Ind a Wy digwote of Ave) 
an , 
Seated. al snare of Foreign refined tend to keep down 
quotations, and the trade buy to a moderate extent only. A 


termination of the coal miners’ strike in the North will soon be . 


Clcrennanesnesicenenetnianats 











‘public sales 





followed by the resumption of work in the refineries at present 
closed. Beet is supported at the previous value, owing to the 
rather limited quantity offering. Cane sugars have been dull, 
and new crop Java distant shipment can be bought at, or about, 
13s, floating terms. Several parcels crystallised West India have 
sold by private contract, including part of 10,869 bags, in the 
public sales, at 13s 6d to 15s, with fine and very fine. yellow, 
15s 3d to 16s. 847 bags West India Muscovado realised 13s to 
13s 6d per cwt. The American markets at date of last advices 
wece firm. 


Imports and Deliveries of Sugar inte London from commencement of the year to 
July 14, witb — remaining at the latter date. 






894 1893, 1892. 1891. 

Tora. Tons. Tons. Tone. 

Imported .......0..0000000008 136800 .. 130,600 .. 163,500 ... 180,500 
Dalivered ... eves 117,400 ... 120,500 ... 147,000 ... 162,500 
Stooh..... ... abe yI0C a0 200 .. 48400 .,. 43,000 
Stock United Kingdom 90,700 .. 102300 .., 133,400 ... 109,100 
Cane Jaggery, percwt.... 7/6 8/0 10/0 106... 9/3 } 


909/33 .. 10/1 
15/0 18,0 188 


Crystallised West India 13/16/90... 2C/0 al ‘ 

Beet, 88 %, fob. ..... ... 11/44 11/6... 15/9 ae 12/9 on 3/74 
Java arloat, about 96%... 130 ... 18/018/ .., 15/4 15/3 ... 14/6 15/0 
Tate’s cubes. No. 1 ...... 18/6 23/6 des es 20 


Jaggery.—No reported sales. 

Porto Rico.—At auction, 52 casks grocery were bought in at IUs 
to 16s 9d. 

Refined.— Some of last week's prices have been quite supported. 
The market is quiet, with a moderate business in cubes and 
granulated. Foreign goods are dull. French crystals, No. 3, last 
sold at 13s 6d per cwt, c.f. andi., prompt shipment. London-made 
yellow crystals quoted 13s 9d to 14s 6d. A small business in pieces. 
Clyde quotations are unchanged, owing to the reduced production. 

Beet Sugar.—A few sales have been made to refiners, at lls 6d 
for 88 per cent., f.0.b. Speculative prices have fluctuated slightly 
since last Friday, as the supply is limited, closing 11s 6d, to August. 
Next season’s easier, at about 10s 104d per cwt, f.0.b. 

RUM.—The stock of Jamaica has further increased, being, 
according to the latest return, 12,800 puncheons. Several sales 
made during the week, at current low rates, with a few Demerara, 
at ls O4d. 

cocoaA.—Prices have been irregular and easier. The moderate 
supplies of West India, by auction, partly sold, including 1,326 
bags Grenada, at 6d to Is decline, at 52s 6d to 54s; fine, 55s to 56s. 
768 bags Trinidad two-thirds sold, from 63s to 69s, being about 
the former value. Small parcels other West India went at 
unchanged rates. 730 bags Ceylon sold at irregular prices: fine, 
at 73s 6d to 80s, being firm; fair to good, 67s 6d to 72s 6d ; and small 
to middling, 54s to 62s 6d. Of 1,236 bags Guayajuil, the bulk 
taken in. 900 bags other Foreign chiefly withdrawn. Some greyish 
Surinam brought 56s per ewt, The total landed stock of cocoa 
here is exceptionally large, viz., 100,000 bags. 

COFFEE.—Colory kinds have realised extreme rates, but in other 
respects the market remains unchanged, on account of the small 
public sales. There has been a decided fall upon Brazil in the 
Produce Clearing-house. At auction, 57 casks 6 barrels 11 bags 
Ceylon found buyers : small, 97s to 102s ; grey, 103s ; colory, middling, 
107s to 107s 6d; good to fine, 109s 6d to 116s. 192 half-bales 
Mocha were taken in above the value. 84 bags East India con- 
sisted of small lots. 2 casks 17 barrels Jamaica included fine 
colory, at 114s 6d to 118s. 2,930 bags Foreign chiefly found buyers : 
foxy Guatimala, 83s to 85s ; pale to grey, 85s to 90s ; Columbian, 
at a range of 81s to 91s; fine ordinary Costa Rica, 89s. 589 bags 
Rio withdrawn. 

Imports and Deliveries of Coffee in London, July 14, with Stooxs on hand. 

1894. 1895. 1892. 


1891. 
Tons. Tons. Tone. Tons. 
Bene sev cesvedsscccsocceeccesise EE ce Ae. os DO. an ee 
Delivered, home use ........... 9,100 . 7,870 ... 8840 .. 9,320 
= CRPBOE vcccissaveeninane 15,500 .. 11,800 .. 15,620 .. 12,970 
GROG on: v0. concertisdtevnicdssmneacon SE. 2 .. DA an ae ee 
Mid. Ceylon...............per ewt 105/ 107/... 101/ 104/ ... 106/ 109/ ... 103/ 108/ 
Closing Prices at this Afternoon’s Cali 
Aug. Sept. Oct. Nov. Dec, 


Jan.-Feb. Mar.-April 
Fair Channel Rio ... 69/3 ... 67/6 ... 66/6 ... 65/3... 64/0 . 63/3 ... 62/ 
TEa.—The event of the week has been the first arrival of new 
season’s red leaf congou per steamer Pakling. A limited business 
done, as the teas in most cases have been of unsatisfactory quality. 
Pan Yong sold from 6$d to 1s 14d, other kinds in proportion, and 
common Kaisow, by auction, down to 4d of lb. Fine Monings are 
wanted. Other classes sell slowly. The aggregate quantity of 
China, by auction, has been 7,83+ packages, including the new 


season’s teas, Ceylon has met with good competition at current low. 


rates. Fine broken pekoe brought some advance. Common pekoe 
souchong met a steady demand. Quantity printed 27,586 packages ; 
average price, 83d per lb. Of Indian, the supply has not exceeded 
9,866 packages, which realised firm rates. 1,376 packages Java 
sold in proportion with the latter descriptions. The Produce 
Clearing-house quotation for India is 7;'s4 per lb, September, and a 
shade less two previous months. 

RICE.—The market is inactive, but importers do not offer cargoes 
under last week’s prices, as the exports from Burmese ports to 
Europe continue to show a large decrease compared with the pre- 
vious year. Foreign cleaned is firmer. Here more inquiry, at 
irregular rates. During the week a steamer cargo of 4,000 tons 
field Siam, August shipment, sold at 5s 3jd,c.f. andi., for the 
Continent. a 

$4G0.—No business reported. 168 bags, by auction, were bought in : 
small, 9s 9d ; large, 13s 6d per owt. 

TAPIOCA.—609 bags flake rather more than half sold, at 1jd to1%d 

r lb for Singapore, being easier. 1,239 bags pearl were chiefly 
c htin Atew lots seatne Ls 6d for medium, and 13s 6d per 
cwt for fine bullet. 

BLACK PEPPER.—There is little mane, on the spot, and 689 bags at 

esterday were bought in. 78 bags good to fine heavy 
Singapore kind rea 2gd to 24¢. To arrive, August-October 
shipment, 23d paid, and near 2/,d per lb. 





eee eee! 
THE ECONOMIST. 


~ 








cane 






~ 


nite Silas Mone ~ 
Fg la ome nen 
Sean 


- 
— 





Fg OE ET OT 


for Pn ms ears 
ans 


pon 


a 








See neon = 


ee ean oO oe re 






ee 


ees erree pagina 
puerta 
ees 
hE AR I NE ae Y 


So CEO EN ET 


om pening 


rarer ew aaa 


o 


accent ani ont Pats nl 


Pan Te a ee ee ne teens aeeemena ae 


Peper enna arenes 







808 THE ECONOMIST. (July 21, 1894. 









WHITE PEPPER.—The stock has increased to 3,120 tons. and the 
market is dull. 25 tons Penang sold to arrive. August-November 
shipment, at 2}3d. 364 bags Singapore, by auction, chiefly “* without 
reserve,” sold, at lower rates, from 34d to 34d; fine bold heavy, 54d ; 
10 cases good bold, 44d per Ib. 

NUTMEGS.—There is no improvement in the demand 8 cases 
Penang, at the weekly sales, part found buyers, at 2s 10d for 66’s. 
70 boxes bought in. 75 packages West India brought 1s 4d to 1s9d 
per lb for brown. 

MACE continues inactive. 31 cases, &c., Penang, by auction, were 
bought in, at 1s 8d to 1s 94; pickings, 1s3d. 129 cases wild 
Bombay chiefly withdrawn. 

CLOVES.—The stock of Zanzibar has increased to 57,500 bales. A 
few sales made for delivery at 2d to 244d, distant. 64 bales, by 
auction, part sold at 2¢d per lb. 14 cases Penang bought in. 

CINNAMON.—There has been more demand for common qualities 
at advanced rates. For arrival, third and fourth sorts sold at 5}§d 
per lb, July shipment, c.f andi. terms. 

GINGER.— Cochin is declining, with further arrivals. At public 
sale, the bulk, 1,774 bags, bought in. A few lots sold at 2s reduc- 
tion: washed, rather small to fair, 35s 6d to 39s ; good rough, 40s. 
471 barrels Jamaica were principally withdrawn. A few fine 
bold selected brought 100s to 112s percwt. 485 bags Bengal taken 
in at 34s per cwt. 





deere 


Commercial Cimes.—CMeekiy Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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LONDON, Fripay, DRUGS—~{Con.) s d s d | METALS—B.Copperé 68 £ 8 | SILK Con. i 

ARROW-ROOT—per « d 6 a | YL Cassia.... perIb 3 4 0 0 | Eng., Tough p.tov 41 0 42 0 | Jun Fee einaty ‘ 0 0 : | SUGAR —Cnvennn--(Con,) 04 

St.Vincentcom.tofn 6 1, 0 4 Gee si seis 68 00 Best selected...,.. 42 0 43 0 | Bengal—Radnagore.. 0 6 © © | Russiancrystls,c.f.i.13 9 0 0 

COCO A—daty 14 p.Ib Peppermt. Hothks 12 6 0 0 Sheets ............ 49 0 50 0 | China—Tsatlee,S8upr 0 0 © © | German Granulated. 13 7 13 9 

Trinidad grey toord. arm. EET» engi _ : " : — ans i g.m.b., 38126 0 0 puation SES wzreee 709n Oo FineWch. cubes,f.o.b, 170 00 

., China, ‘on, per ton ue Ele ME.... 8 8 — 

oood ere Pee ema = : = . Senna, Tinnevellygd 0 14 1 3 Bars, &c., British. 510 610 Taysaam Kahing.. 7 0 . ; oe Re TS: 8S 

Ge] Ane ------ OD 630 | OtherE.Llowtogd 0 0 0 0 | Nailrods.......:.. 710 715 keins ......... 100 00 oe oS 7.3 
Good tofine ...... 54 0 59 0 | DYE STUFFS, &.— om ~pppamneges doe BS Ey SRRRER neem vome on 7 0 8 9 | Australian mutton 23 0 25 0 

Ceylon, good to fine 68,0 80 © | Galls, China, p rewt 40 0 42 6 Peeeetgsoesenses ; 7 aoe ns ea Sores - 36 O00 do ef ..22 0 & 6 

Guayaquil Ariba,fine 63 0 65 © | Safflower, Bengal .. 90 0 110 0 a ba eoeahe oe . 2 yeeneet conesoee DD, Oe hs DOM accnsoscce,s 88:9 0 

Bahia ............-. 67 0 69 0 | Turmeic, Bengal :. 10 0 10 6 | QoRthcat Mdisbro cs 6 0 | tu nua tit, eo 2 | paptoen . 

COFFEE—duty 14d per Ib eee 1 0 18 0 Scotch Nii . 4 a 10h 0 0 10 n- aw fa rMilan 14 6 0 0 EL flake nad ib 

Ceylon,sm& low mid. 9 0 101 0 | Gambier, block .... 17 4) 17 6 Middlesbro pig. 35 4. 0 0 Trame-Milan 3 ebebe is 0 0 0 | Pearl va. uper ew, 6 14 9 
Middliug to fine ..102 09 LI& 0 Jutch, good to Gne.. 2 0 32 0 Hematite ........ 43 9 0 0 ¥ TAR—Stocknim,p bl 220 00 
Liberi 0 &8 DYEWOODS Se Z's ’ | SPICES-Peppr bk plb 

puiberian .......-.. 90 0 88 0 | BYEN perton 6 0 is 0 | Letd—Eng.pigp.ton 910 9126 |“ Penang need a Ge Pe ae eee 10 00 

Mysore tack tobeld 92 0110 0 | Fustic, Jamaica .... 4 5 410 | Quittineacbuils o1ne 60 Singa eee ee eon Ad 
ine marks ......105 0 130 0 abe Wai 0 0 © 0 | Str. Silesianprton 15189 0 0 Wake, Singapore.. 0 34 0 3 eo ced . 2 : 

gine sted Baily") 9 9 | Lamm wd" 18 9 8 8 | Mntaoatnge Ragu ty a 200 | phlatesnene-e ° 8 Ml Motors: to 3 

Mocha, mixed to finel00 0.115 0 | ae a eeaey oD 0 0 | ode, bars ...... 71 0 7110 | pimento.......-.... 0 af 0 3 | Schone, com.togd 0 4# 0 8 

ord tofn.ord, Rarer 2 SE ae eet Ged oe ili. ieee pling 8 
Hor aie, tons 818 9 | gama SG 8g | Mapai, Hee bor | Dommdonn 7, or to | Semmdiranaebilce | 
Ord.tol w middig. 82 6 92 © | Sapam .............. 75 0 0 ety hn > hgge eer Do 3rd and 4th..; 0 5 010] grenth toon’ Gant, 

Centl, American, &. 40) 0 90 0 | ELEPHANTS TERTH—per ewt.| Antimony, per ton, 32 0 0-0 | GussiaLignes unwkd 31 0, 32 . Hyson, com-tofuin, 9 a 0 & 
Middling to fine .. 92 0 102 0 oft 60 Ib & upwards 60 ees 0 MOLAS: 'S-w.I pet "0 0 0°90 Cloves—Zauzibar .. 0 i 9 24 Good to finest a 0 ; : ot 
Foxy Guatemala... 82 0 85 0 | PLAX Olt 8—Fish—_ : Penang .. ....... 0 54 0 9|g aang Aes 
Coban 1-7. 87 0105 0 | RUAKet Daves £8 fs | Oc peru.cradeptun as 0 45 0 | Wneer—per cut Dateien tals 

Brazil, Rio, quay terms | | | st, Petersburg 12 hd 28 0 34 0 UID sopoan- ott 16 0 18 9 | Cphinseped&ptdo @ © 85 0 | Indian snd Ceylon— ea 0 
jood Ist tolow sup 2 — 9head 0 0 0 0 Seal, pale ........ 18 0 19 0 oe Nag = Bkn and Fannin 0 
Fair togd. channel 76 0 77 0 ‘ Do washed... 35 0 40 0 2 3.0 6 
Common tolowfair 67 0 73 0 FRUIT—New. Cod pn ee ventagere 19 0 2 0 Bengal cs 2 0 32 0 Good to fine.. © 8 1 2 
Bantos wood avree. 770 79 0 | CUrrants....duty2s s ds d | | Hast India........ 0 0 0 0 | African ......... 0 0 0 9 | Broken Pekoe.... 0 G 010 

” Patras ....per ewt 12 0 16 © | Olive—Spanish......34 0 0 0 J inn low aod. | ‘ogood to tinest 1 6 2 6 

CHEMICALS— ss d_ 8 a| Vostizza.......... 12 0 2% 0 | Sicilian ....... 20 0 0 0 | %ysicalowSord 5 0 63 0 | Pekoe Souchong.. 0 4) 0 8 

Acid, citric....per Ib, 1 22 1 3 | -Gulf.,.............12 0 23 0 Bevemt. .....;.:.15 0910 200 | ates. oe i> oo . Do Fine ........ 010 13 
BEAR. nde ge ani 0 3t 0 3 Provincial... .*.. 811 6 0 | , Mogadore ........ 28 10 2910 | Nutmegs,goodtofine 2 2 pe eteaceeye: - 06 010 
Tartare; Hngli 5Y 3g 0 3%) Figs,Trky,p.ctdtypd 0 6 © © | Seeds, oo! ton 2026 20 5 | “Smailto medium. 1 5 2 0 Vo good to fine. 0 9 2 6 
Pers i: 8 o) Gah | Meng Here gg | aabeatiachae #8 9 | Cuil gewty 26_ 4 | TIMBER timbers Hown 

Alum,lump&gnd.pt £6126 £6 5 lected -2222222 33 0 49 0 | Cotton seed” Crade 1715 0 » | SF IRITS—Rum,dty.p pf. galiojio} Wood. Dantzic& 

Ammonia, carb., plb 0 32 0 4 tot. ccd 36 0 60 © | Cocoa nut Owine .. 35 0 ° Jamaica, per gal. Memelfir.p load 25 0 65 0 
Muriate .. per ton £2576 0 © | Muscatel (iayers).. 0 06 © 6 | _ Cochin. “2810 0 0 bd, 30t0350.P. 20 2 Pitch Pine Timber 42 0 64 0 
Sulphate.......... £131760 0 | Sultana ........ ‘218 0 30 0 | Palm (Lagos) ......23 0 0 0 Fine marks .... 3 0 3 6 | Canadared pine.. 55 0 65 0 

Arsenic, lump, pewt 0 0 23 6| Kle e........... 22 0 © 0.| Lard, American .... 38 0 41 0 | Pemerar®, proof. © 11h 1 1 — yel. pine, Irge 77 6 100 6 
Powder ........ 1449 16 © | Oranges,8.Michlspe 0 0 © © | Petrolm. Oil perSibs 0 3§ 0 3% jcoward st, pri... 11 1 1 i < small 65. 0 77.6 

Ashes, pot per cwt. 23°68 0 0 Seconds... 0 0 © © | Oil Cakes, Lusd. Eng ~polieeadee aeeaie ites tetas Gaebeccak ........ -— 2° 

Brisaione nol”... 69 $o| Paermn perter $$ $$ | Berton, Woiirs Sire ¢'| | NUM g 14@ | Sedlan teak ap O am § 

Bleachi gpowdrewt 8 3 8 44| Lemovs,Palrmo,pbx 10 0 22 0 | Oil Seeds—" sds d (1988.. 12 © 12 3 | Walnect igs tsftcube 60 0 060 

Borax Engl.,ref.cwt. 22 6 23 6 Messina, selected... 9 0 21 0 Lnseed,LaPita,afit 35 0 35 3 | Ist brands }1889.. 11 6 11 9 Deals & Sawn & Prevared Wood. 

Cream tai tar, Istewt 64.0 0 0 Malaga, half chests 0 0 © 0 Bombay pr4l6lbs 37 9 0 0 inhhds 4 189.. 10 6 10 9 sumeg. Pairs. std £5 0 7 0 

Calomel ...... perlb 2 7 © 0 | Nuts—Breelona,p.bg 20 0 0 06 Calcutta pr4l0lbs 37 6 0 0 1191.. 10 0 10 3 Swedish, good .... 10 0 16 10 

Corrosive Sublim.te 2° 3 © 9 | GUTTA PCHA—fine s dos ad Rape,Ferozepi4i6lb 0 06 0 0 '1893,. 8 3 8 & Common........ 710 10 0 

ee mie a 0 .. 0 9{| Genuine ......... ce ae as Calcutta oeecebes ”» 6 00 Sort mey,be : : ' : ue = : 7 > ‘on 
otash, bic ‘ 0 0 0 1. , f.0.b. * f 
Chiotate puree a 6 0 6 HEMP—Per ton [ssf oe t Mt alt spirits,du:y pd 13.0 15 6 Canada, Ist pine .. 17 19 » 0 
Hydrbd jo iso 8.) oe eee eta es ss PROVISIONS" | ° 1° © | German spirits ".... 0 8) 0 9% — ind —.. 1210 18 0 
Prussjate ........ 0 108 © 103 = Butter—C. 3 eo = —. 8 0 10 & 
Sulphate ..per ton£13176 0 0 JUTE, good to fine.. BOW 0] Ny. Care aeons Bengal, percwt .. 0 9 © 0 | American sprace.. 6 0 11 0 

Precipitate..perib 210 0 0 oe air ......13 10 14 0 Friesland fish, fine 84 0 90 0 nglish, refined .. 21 0 22 © Pitch Pine Planks 11 0 13 10 

Gat Abstes “Pet Ib 0 6 0 5) Cee Sore, on one = 7 = 7 Jersey ......- 2 00 00 sans a eve 9 . 9 10} gaan deh Soft the 16 0 2 0 
-Ammoniacprewt 37 0 39 0 ~ Normandy ..... So ae. -O-k . Per CWE. ves-Baltic pmillels0 0 190 0 

Boda Bicarb,, per ton £6 15 £7 6 HIDES, Ox&Cow ib sd s-a ny nace? _ = 2 : a Weve Gesceas £8 0 £8 10 New York pipe ., 2710 46 0 
Crystals, exship..42 6 0 0 | BSalted,BA&MV. ¢ 3 0 5i| Brittnyrolisdozibs 11 0 13 6 | gyaaee t tcc7t77: £8 © £7 0 | TOBACCO— 

Caustic, London.. 9 0 9 10 R. Grande ...... 0 3 © 43] Baconsngd—Wtrfrd 60 0 70 01 Wo Avwiralia; coe 2 oe duty 382d perIb » ds a 
Alkali. ........ 4326 £376 Australian ...... 0 2 0 23) Limerick.........,66 0 0 0 | porigitralian .... £415 £6 10 | Ohio, per Ib bond .. 0 4% 011 
Bugariead White, ewt 25 0 2% 0 CRESS 3. sv cpaes 0 3t 0 Cork 56 0 60 0 mbay ........ ++ £426 £4126) Virginia leaf 0 4 3 
FOWN , pss ss 8 00] Dy BAaMV. 0 4 0 Continental me @ 0 | ouch a MEN coe ch hs cc 
Sulphate Quinine— sévévecsacse O 3-0 6 | Hama ¥ $3 0113 9 | Dri W.Indiasyrups 10 © 12 0 | Kentucky leaf :.".. 0 4 0 
owardsend Sons China ..,.....00 © ‘ 0 6 rish 80 0100 0 Porte Rien toe eee - § eS — — stript .. 0 48 0 Fy 
per oz vials...... 1 © 0| .Yansibar........ 0 2 0 8 | Lard—Waterfrd and ) roce ® © | Negrohead—duty 4/0 
9 bulk ay the 2 1°3 =— Mauritius 0 2) 0 3 Limerick bladder 60 0 © 0 Mauritioscrystalisd : > : ® | Columbian leaf a St AS 
eee tnt. oa e 8 pean sores 2 . 2 Cork & Belfast do 64 0 60 0 | Syrups....... rg ee duty 386d prib 0 14 0 6 

at pert aie 13 ws Se ted @ ae 8 Ferkin & keg, Irish 48 © 54 0 | Queensiand syrups. 0 0 © 06 Havanna............ 14 60 
ane 0 © | HOPS,English pewt 56 5 7 0 pach daar daeee 00 0 0 | “Grainyerystaliized 12 0 14 6 | _Ciearsbnd. duty 6 0 % 0 

Sulphur flour ...... 6 0 ® © | INDIA-RUBBER—per lb. dian, per bl ,..... 00 00 Taner. ane crys © 0 6 9 | TURP'NTINE,pewt 21 10) 22 0 

Vermilion, Eng. plb 2 3° 0 © | Para fine ........ .. 2 98 210 | Beef—Amer. & Cana- Mad ve — sess 8 6 9 O | WOOL—English—per pk of 240 Ib. 

COCHINEAL...... 1 1 13 Mozambique ........ 1221 dian, perte ...... 00 00 5 ae 00 00 Fleeces 8. mm. hggs £9 10 £12 0 

COTTON— INDIGO — ter 1 Cheese—Edam ...... 46 0 50 0 | Mania Holle» 8 Half bred hoggs 910 11 0 

Tinnivelly c.f.i 0. 3300 as Canadian .....,.. 46 0 47 0 O.....6 9 6 10 0 —  wethers 910 10 10 

LL, esos consuming kinds Gouda **° 9 0 42 0 ie Re 76 80 910 10 10 

COALS— ,g0od tome 56 4 & 7 a” ae 2a * Siam & China white 0 0 0 6 

Beat, perton........10 0 9% 0 | Mid. "to good mid. 6 0 6 3 | Rite ees Lowtogoodyeliow 0 0 0 0 910 2 6 

PRUGS- °” Low togd. ordnry. 2 9 4 9 openchtr pewt 6 0 6 8 | 7l0WteKoodbrown 0 0 0 0 90 

Aloes, Fine EI. p ctz10 0180 o | Madras, Velore .... 1 6 $ 3 | Moulmein ... 6 1b 6 4h) aermeTevand white 0 0 0 6 saa 

to fine 0 23 0 Native ....... jase 9 3 3.) Rassein: oat 3°" gaat eg it sdveeee eeereee OO 0 O 1622 

anneey! 3 6 55 0 | Burpab, good tofine 3 4 4 9 | Saigon, « cahite's Ba 1, brown ...... 00 00 b 38616) 

Balsam, Pera per tb 76 0 09 | Odinarytogd mid 16 3 3 | GardenSiam,cf,&i. 0 0 0 0 os crystallized 0 0 0 6 121423 
i anet-sscis £6.12 Y iN—Amer:,com 3 9 3 10b] Javaahoai 7” -- ons 09 0 
Bark, Calisaya eat . 16 26 om 14 Bie Gssch- $6 861 Gmeae sgt sO nea eee 
Bi Sc renwd On 1 0 1 6 O11 2 2 | SAGO—Peari,p.cwt 9 0 13.0 ce oe aoe 

; do Red 0 3 0 6 10 26 tne i 8 tS 9:69 

* pre 90 0 95 0 10 1 4 | SHELLA r cwt rag ye i2-t 
bat 3a ee eee ee S98 rina 
‘setonds., 9 8 0 0 19 2 8 | Garnet, AG “22.2.2 95 6 96 0 9 2° 0% 0 8 
perch. 1%. 9 50 0 Lb HE) Piet melam ss shes re 1otd 
9° 9 ‘oe 18 seeing, Sam: 6 08 So mie 0, 8 0 
2 8. O'S 1 0 | Bengal—Surdah pib 10 6 0 0 1b ‘Ola our 

: a ¥ ‘0 8° 2°41] Cossimbuzar......10 9 0 0 : oo 0 
oe 10 — Gonates .....4..-4 0» 6 08 nt o o an 
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PIMENTO.—Of 672 bags, in the weekly sales, a few lots sold at 
23d per lb for good, and the market is dull. 
= dull. 270 bales Zanzibar were bought in at 38s per 
cwt, 

FRUIT.—There has not been any feature in the market. Currants 
quiet, as the supply is uncertain. Sultanas are not affected by the 
recent heavy arrival, but few sales made. Valencias are quiet. 

NITRATE 80DA is without change on the spot. Cargoes quoted 
8s 9d to 8s 113d, according to position. 

SHELLAC.—The demand has slackened, and although Calcutta shi 
ments are comparatively light, a rather sharp decline is Siseaa 
Yesterday, 200 cases TN second orange, sold at 93s, November 
delivery. In the pub'ic sales on Tuesday, 884 cases, chiefly “‘ without 
reserve,’ went at lower rates, and about two-thirds sold. Second 
orange, 96s to 101s; out of condition and livery, 93s to 96s; garnet, 
84s to 88s; button, 77s to 90s per cwt, 

INDIGO.—There is litt'e alteration to report since the close of the 
ey sales. Business has been restricted to Oudes at late 
rates. 

Yesterday the sales of 1.444 serons Guatimala went 3d to 6d 
lower, excepting for a few lots fine: Sobres, 3s 4d to 4s 7d ; Cortes, 
2s to 4s per ib. Rather more than one-fourth part of the above 
quantity sold. 


(Continued on page 912.) 
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813,700\ Ja. & July| Do 1882 Loan ‘ |Dee. 96) Paraguay, he 10 12 |Birkenhead ............. 4&NW& TW 187 39 


sien tania aaieptine animacinemincoeesiecelll °, oe 300! rr & July} Do Inscribed 4 


103 6 
1083 7% Ja. Sly 


ee TISH eee : CORPORATION BONDS.—Con. FOREIGN sTOCKS, &¢c.—Con, FOREIGN STOCKS, & &e.—Cor, 
ends | osing} ————___—_—___- — : — . mncrasinicnlaieite 
Due. | Name. | Prices. ¥ |e | | “Dive ay ge) 
Mow th Yael thet | ' is s/ | | dends x 
Jan. July.. New page Name. Closng| Divi- [oy Next Olosng ae 
moots 3h oe - until 1903, S| if Prices,| dends 25 | Dra W:| Name: ‘Prices. due, | 5m /% a 
Quarterly. | . 2) %, red. 1923 .. 1073 n= Due. am 
De aN Fed te oes a ose By -_—_ % | %! mete % Prossan 0 % 8 
ed evccccccesi10l2 9 i ce | ee on. 
Do a9 sek 0008 see "ten nie Otago Harbour Board, 1881 .. 1981218 15 Ja. Sly.) Pur orDwg Argentine B. pl. Oct.| .. | 2. | Dot -3 | 905 1b 
To 2.3% Local + ee Bt. 1912 306 ou | | Do Debentures cccccccesess (1081) 88 90 | Ayres Wir. | uarterly| .. | . |U. 8.Fund.idii & 14 17 
: Beb. Ang..| umee 1908(Redsea Tel), 113 113), |. Do Con. Bonds ..........- 1934 85 9) po rlyand Deed, 49 61 \Jan. July| .. | .. |Virginia...... 6} 38 32 
a Mar. Sept. Exch ar eam, Mar. sti Asp ésp/é Port Elizabeth * Waterworks * /108 11 | Qrtrly | $8 |P.orD.'BrasilianGo ee an ee oe Tee ye 
5 Jone Dec... une, 2% ......2: 1p Gsp| |Port Louis ..........06 esse) * [103 6 Loan 1879... 4}) 15 77 ee ee | -» | Do.Fund Coup. 
4 April Oct.: Canadadr. Baie 6 St Louis City ...............2 1895102 6 | JneDec| 1 |P.orD.| Do ‘83 Loan 49} 71 73 | Bonds 2' 69 €0 
fi | . Rly., 1903-8 55 ws 11/5 Timaru Har ur Board Debs. 191499 101 | Apl Oct! 1, |P.orD.| Do 1888 .... 4§) 72 74 aoe 
é April Oct...) Do Bonds 1910.. 5 a 112 16 [6 |\Wanganu (Ni .Z) Harb. Bd... 1905) a71¢0 | Ap! Oct) Pp P orD.| | n gn 4 | Goa 6h sdRATLWAYs. 
* A S| eee i. eo ae 7 4 Westport (N.Z. \ Harbour Ba. 1925 105 7 | MarSep ur orDwg) abou "| 70 2 Onprmany SuAREs anp Brooxs 
E ar. Sept.. Ez ov 7 oe arnt 
2 Jan. July. | ye iidme 8% Stock i 0 5 aW eh Conners J uly, 1891. Qrtrly. | 1 P. orD. Rein. “Present | Glome 
2 Feb. Aug. Turkish Gta. 4%, 1856... eg pen ae | a ao 23 26 | Amount. | Name. 
4 April Oct.. Bank of England Stock 327 0 lthe following exc ens dit ene Se | Apt Cet 3 "Sept. | po 1883... 8 | 23 36 F + 
Quarterly. IndiaStock 3) % red.1931 1084 9 |nineg @ ¥ aceon ons :— at von Fb. Aug) 1 aur Chilliany i886 § 11 3 £ 
3 ++, Do Stock $7 red. 1948 88 994 City end St Louis Uity B ow York! Ja. Jiy.’ § (P.orD.|\Chillan, & 2. 831,240 Barry. ....0..+0++s0s000+ {889 96 
¥ Feb. ‘Aug. ..|. Do Rupee Paper...... 55 y uia City Bon "4200. Ja. Sly. | \P.or D.| Do 1886 .... 49/ 85 87 | 6,650,902\Gauoniag Vous, . .....| 12th 9 
web. Aur. Isle of Man 3} Det: “S| GonoWTAL, & PROVINOIAL |3221%| & | Mar bo Go: 'soau| aver | fakes) Bo Bret mr ie 
§ CORPORATION 8TOCKS, GOVERNMENT SECURITIES, Ja. Sly.) .. i Do ix@t :...5 | 92.94 | 21608,027| Do Def. Ord. No. 1. 
i {United Kingdom } ° Fb. Aug) i Jan. |ChineseSer.A7 |104 9 461, 266. Cornwall Mineral . 
f taiaelataioamae : o | | een —| E>. Angi i 1 | gon. pe oS hos 6 $.240, ,799| East London Cons.. 
Present | BONDS, LOANS, AND \Closng Present | Dividend Name. Closng - pj? er March 1898 6 102 4 ore Furness, Con. Ord... . | 70 33 
920 ‘7 
Amount TRUBTS. elena — Due. Prices.| Jne Dec 1 | Apl. | De ae ‘ 1572-880) Greet Bast emia ro “ " 84305 
16,98 638 * 4 108, ,000/ Ja. & July} Bri % >. 'T9 none snce 0 calnblany 73 aa 17 » aanan on Gorge of Gootiend | be is 
ae MerOP, Gon. | 1929" .... 3h al its “oolge s July| eg Get. 1908 : ms ayNv 1 | *Oct. \Cordova, Pre. 6 | tego | 282264) Do Deferred ......... 
3,700,000| Do 1919-49" siaie 2} 96 97 £00,000 \Ap. & Oct.\ Can. Dom. Riy | Ja. Jly.|1 |*Jnne| Do'Bonds..6| 1630] disease] pont autiigizle pa BY wie 
686,000|Com. of Gowers (Clty... ; | 1908. ....- 109 11 | Ja. Tly.| 1 | 1898 |CostaRica ‘A’ 6 53 66 | 99,090,582/ Great Westn., mn Ord.lte's 8 
of London), 1905..*.... 831103 6 |472%,700 My & Nov., Do 1904-5-6-8 : 107 9} Ta Jiv.i 2 | 1908) De *R” ... 8 | 42 44 2,095,883 Highland, Ord Con e"30 0 
1,816,40C|Cor. of Ln. Bas, O5-6.... Shot 3 7,279,300 in & Fer.) De eee. ee ent] Mar Ny). | oe |EeuadorNewEx| 8,285,009 Hull, Barnsley, &e., Shs. 3% 3:4 
318,600 ee BAD ai cide jie : 31603,174 Jan @ July | De nen 2 ihogeiny « | js } ‘ tt anes oa 27 = 16,740,995) Lancashire & Yorks. Con, 107% *4 
aoe ewiegos © arp iia? si 7 476,100 Jne.& Dec, | Be. Desntne, shot 6 Apt etl Jul > "85 “Dea ov. Pref 33) ne 4 aaa oe land, Brighten, Ord. is > 
do do, 1947*. .... 3 '1034 4 9-34 ... ( eee | Stk. 34) 
9 ii0.S45| Brietn Cor. Red. ogg. 3 aris 1,528,900 ne £ Dee Dodolnsé &E 8 eh é Spl pet! ar orb} a aS % 2648 810; Do Dt aptiiazis pdt se 6t 
risto] Cor c ‘118 20 3,3 0 eli ) | 
um, 00\Cardif Bioci, 4986)...» -3 Lea 3,374,000 Ja, & July | 7a red., ‘ |110)123 seg a 1 | Dee, | enereltios,‘éé 6 "16 28 boase, at un heian Dew Avy i 
Jroydon Corp. Jred.*.... bt +» & | 1109 Ta. Jy,! if} ano ‘ “420, 
600,000|Hull Cor. Stk, 1043". |. 34/114¢153|6-165,72: Ja, & duly Do red. 1938, 3 | 934 74] 34° Ty url onbeel bo Fag. Ln.. 6 26 2 ee 340 Lane Pret. Gon, Ord a * ee 33 
2,902,960 Leeds Corp. Bik. 1927 927... 4 uy is esos Sere hee | Goaan th aent) _ 7 Ja. Jly.| Pur) orDwg| DoC ofParana 6) 26 28 1,241,440} Do Def. ae Ord. er 60 
ly WGesceee | Dee. ae one 
1,298,493 y ietaienlnons, Red. Stk* mi ri} 2){ $81,900 Jne & Dec.) Do 1881..... - 4 (102.4 S S17. | fe Dee Be Bee : | aL 33 1120833) on ‘ee Lin Cone "0 is 
6,698,717 Liverpool Corp. Stk*.... 84 121 22 |, 587, €00'\Jre & Dec.| Do 1917-23 .. 4 111 13 Apl Ostl a. | * | Do Rentes..4 | 25 37 2'183°370) ay si eS o = 
$8,775,735 | Manchester ‘Corp. wessss & 13k 35 [2,198,626 Jue & Dec.| Do Insc. 1923 4 itz 13 Ine Dec| .. | Nov. | Do’S0P. ari & | 28 3i 2,183,370) Do Bry talexis S| at 72 
4,628,599) Do Red,, 1941*........ 3 01h % |3,791,895 Jne & Dec.| DoIns.Stk’83 4 112.141 J, Jiy| Pur orhwe| Do Monoply. 4/33351 4 -068.940'M > fully cis pd ae 
800,000 Middlesbroug! a dau Ge 32105 7 9,997, 666|Apr.& Oct.! Do4% Cns.Inc.4 112g ls Qrtrly. | PurjorDwg| Do Fdg. '93.. 6) 36 40 281,830 | Motrope lit eo ase 4 
633,820)Newcastle Cory. red., 411:,676 Jan.& July) Do Con. Ins.. 34/103 6 | Ya ‘Jiy.| & | Dec. |Guatemale .. 6 | 23 25 earls bene ti at 
BOOET % kabedcdondéve sed 34114 16 170,000, May & Nov. \Ceylon ...... 43/105 7 Ja. Jiy. | of isve Hawatian ..6 | $3102 2,040,916) a vhean Dis a ? w 
894,120] Do Irredeemabie...... 34118 19 pee mee Feb. & Aug) Do.......... 103. 5 | on Fs) none snce 71|Honduras, 67 10| $2 6 bers $49 Midian, _ o - rd, za 
3,060,000|Nottingham Corp. Stk.* 102 3 00u| May & Nov! Do Inscribed 3 | 972 84 Op. "73 none snce'71) Do 1870 ....10| 4% 6 a ies! N th B lsh Ord. Be "7 ‘nt i 
704,000/Portsmouth Corp.*...... 34)112}134 123 600 Mar & Sept/ Fijian Gv. Deb 4) 102 4 | yo" Jy. ja" ne; .. |Hungarian Si68'050 f Do edinee ret.) 7 
486,710) Reading Corp. Stk. ae 3 117 18 91,100, Feb. & Aug\Jamaica. . 4 |104 6 | Gold Rents 4 | 97§ 8} 2 .637, 697) North- Essth. " Gonsola® A % 
ij 876,681|Sheffield 1898, Red.. *. }1,065,114/Feb.& Aug! Do Inscribed 4 |10) 21 JneDec| 1 'P.orD.| ‘ealian (Sard) ota fos pet — —— a" | 106 - 
366,070} Do 1925, Do. 7s 168 10 | '346,700\Ja, & July|Manivopa,:vl0 6 (112 i4 ee ee ' 98100 sees. tee mene . me udm WB. 6+ +193 e 
a 1M ONO) DO..o--nccenersaces see Baad 8 161,000 Feb.& Aug. Maurits. 1895-6 6 |100 4 | Jy ny! .. | "Dec. | Dolrrig Ged | oa or |  5380:401No wevehgeae secs {168.88 
re 824,690 S'thampt’ n Corp. os. 105 7 63,900 May&Nov.| Do1%, Skg.Fd 44/103 5 Ja. Jly. *Dec. | Do 1862 Ma- . oe 5 eee sods gs aoe te s 
a 297,200) Stockton Corp. 105 7 70,900 | |May& Nov. Do Consl. Db 4 1102 4 - rema. Rail. 6 | 74 77 2, > Do Pr De rn, Ur a sagettae : 
iw 800,000|Swansea Corp. “4 ieee a eee 114}153| 758,700, Hare; Sept) Hates -4- seat tae soe S018 fi 12 | Ja. Jiy.| | *Apr. Javan, 1878..7 1165 8 8,388,04 De a tiletiey ly, 1 }169 71 
“J aF4.$94|Weymosth Bes ii : eee oe eal paranoe:| po Debs. 1998 4 i100 1 | Grerty. 4 1893 "| (Mexican, 68.6 | 6} 9 23s8.540] Do Df untlleiend Pty | Toto 
Fi Jo ” , 4 t a . s 0 rts, aad: . 
‘ sto We ein 346 | uae ave Boe fe HE | ato) po Ca | tuna rt a ee 
a olverkm p*. i . c o 4) Ja. Jly.| +. | Nicrgua, 19196 | 65 76 L L 
— a 9,028 \Jne. & Dec.| Do Inscribed 34|1945 34) 4%,9!¥.| -> | twas Lease at Fixep Kantacs, 
© Free of Btamp Duty. Sestcain(Jau eJiy;|New 9. Wales, | | ADLGet| [For [Norwegn. 1000 4 100, $j 
CORPORATION BONDS, | 210000 Ja.& Juiy| Dov drawes 6 Ot 3 | So. Aus Pur ‘sduly | Orange ieee Name. eon ates, Prices 
{Colonial and Foreign.) 7,201,000)Ja. & July} Do 1003-10 .. 4 102 4 li erat Btate......6 (100 2 ° = 





Ja, Jiy.jn're} .. |Portugueses | 23 34/Kast Lincoln .......... t. Northn, |'94 33 









































esc Do Inscribed 3}) 99 Liu 

| 11894390} seaplane nae | Do Inscribed 34| #91vo May Nr ys } pia : [Rnentom, om, 8 = 28 Landon and Biack wall "(ak aot sal ite? . 
aes 378,800 Ja. duly N ouind, ond & 19 | Qrtel bes i | DoCons.8-R. on 9 (Nottm ¢ Grant. Re. & 0, Gt, Northa. |138 40 
a Prices ooo Aue. & Oct, Do Prov.Auc 6 |10t 3 vty. "| | Jan. Dodo IL "S$ lor 3 Nottan, Sab. 5) on, Gh North. N14 te 

29150302; May&Nov.| Do Insc. Stk. 4 |1074 8} Sreciy. | ** | Jan. Deltl..... 98101 Duveneons | rocks 

Sgn etl de: & Sly inches tirrov) Sir" g’| Mav Nv! ‘16) “Aug.| Dot Nie. Riy.¥6 | 96302 Preseno) ~~") Oloang 

x 5 
Avckiond Ha Harbour Board.... ae : ta Mayer nie ess | 108 : “ Fb, Aug ee | Aph. anne tranccad. . aoe Amount.| Name |Prices. 
a 06 ¥3,006\Ja. & July| Do 1919...... 44/1 *: | Dec. |San Luis...... 6) 64 66 } 
hand = M2 : rtrl ° ec. \San Luis...... 

Borough of Napier Con, 4/112 14 | 600,000 Ja. & July; Do 1912...... 6 i108 iM ~~ “Got! .. | “Aug. |8.PauloProvof 6 e 3 a, 190Breoon & Morin A... ws 13 


Borough of Timaru (N.Z. 1910 113 16 . 
Boston (U. rene eh... 102g | SOse & daly Queensland, ‘ay Ny| Pur|orDw¢|Santa K6,'83-4 6 96101 , 


eoreee 


esesvees sereercevee ** 909] G7 il pene eeee. & Paly Do 1913-16 .. 4 





100 9 | AbLOct} -. | Sept. | Do West Coly, 7 ast0/8\Oaledontan. a .0-s2-4 4 43 






































% 
6 
b 
. 
7 
é seid 
6 iCity of Auckid Gons. Act, 79 1930123 26 | 1yse900\Ja, & July| Dol Railway .. 6 | 18 20 Sys.sse) Qoragell # a0 4/033 
1915-24 4 |.03) 4 Dec A 4 
é oe 1883... .. «+ »/1988/108 10 gaat, 134|Ja. & July| Do Inscribed 34} “ht 95 | Sa. o> eRaet ta iy: 6 17 % 16 OB 4 | rt 
‘ lOlty of Rusnos Ayres Debs act \ 108 it 374,200 Ja. & July Th Apieaie, 6 {100 :0 Js. Jiy.| 14 | Dec. ‘Spanish ui uick- ot sie Bs eer ai’ tuT re 
§ |Gity of Chrisuchurch (N.2.) -. 1086|121 33 $04,700 Ja. & Jaly Do 1001-18": 6 105 % | renty,|a'ne| on Do si Bonde 4 {104 64% aie at 38 
6 GE Seeetn, Pees. covee | tOBBlt 116 18 10000 Ju Sly pe taek eee? & 6 m8 14 | NeDec| .. \P.orD. Swedish 1878 4 (100 2 mass meses soo @ ¢ |i30 38 
6 herent «4 Oo | Av Met! . | *Jan.| Do 1880 .... 4/1 ‘EB. West. 
; ger a er i 7 200,000/Ja. & July| Do 1929...... 4 101 3 es Jiy. Pur orDwg Transvaal .... 6|106 8 nme Great Basted Wea = 139 di 
’ f Hobe + 1,366,300 Apr.& Do1916......4 1S 6 | Ao Ode “ep | suaiy.| Turaie A808, $797,250, Great Northosms..:0:, 3 {108 
§ |Olty of London Ont,) int Prefsa3 <3 *g |'s678.200 Apr. Oct.| Dolns.i9i6-364 108 7 ee reed Greet Wooten oie 
: by at hei orks... 1s08 108 6 | 102,00v/Ja. & July |Tasmuia. 1895 6 109 3] gor oo! a Spend. pele En a so 4: | Saar eel De cS Ihaaltee 48 
£, (City. bourne .. ier ic & rhe So Do 1843-100.. $c 33 | Marsop » | Do Priority 4 | ¢Y éa os eaeiantl Bs one 4 td 
§ jony of, of Montrea Bt ‘ling....| | * |104 6 |i 000/000,3a. & July| Do 1386 Loan 4 jut 5 MarSep, .. + | a gs a 3 31 13,70 | jaaere > Yorits..:, 4 Lea 42 
. | LS aos pelts . os} ; “esa a Beye Trinidad. 6 ut si MarSep ee | Do Series Bis) 38 Tes ausi lo rg Be rs: te fis 
ephewicvere bssvere 4s ar& Sept\Trinidad .... 6 1 | 3c] ee | Do Series *C’ 4 
of Ottawa, Beorling: ....| -. |108 i |e son [iar & apt Be re ¢ |-08 6 — "|. 3. | Do Bert wy 34 a Mists Lond. Obst, bai, Ath. is 43 
Do asjearmte soi Ju rere ios 5 {9% Sy.] «- |Prohse) Tio 67 cats ag son | Sons? sigh rites: GS 
Dou va neeee as HGa 3 } } | Ln, | oer | 870...... toese-e 
of Providence Cou is) tov 3 |g uassae eae | Boatee mene wt 3) ** [+ ani "“gtamnped 4 s1,a at Lond. & BC ageere 8 5 |i Io 
{ 


1,333,335 Lond. &,8.- Anes 3 i108 0 
<- . | ee sie wigs 030 De, sertoer tis 8 [a8 de 
+ | Boric sings & | 92108 ajpatses| hate Laue?” agitey at 


‘odie ee 5 eee 1906 | 112 : 9,336,000) A pr. & Oct Do Insc. Stk 4 cs 3 i 
Stee ace saeelies 1005)124 15 |¢°000,000'Sa. & July | Do Lin of 1856 4 |iv2h 33 MaNv - 
Fes...) + 92 “4 12000000 Ja. & July Do ba of 1808 4 | 905 ¢,| 3% diy 


City ty of Be cone a oo Issues|... | -- 4 
ty of Rosario Ster. Boucs../ * 19 24 110, ooy' Apr. & Oct |Westn. ‘Aust. 44 iv 21 Ortriv: 4 | Oct. | Uruguay Bas. 3 4142 oerergeere 
1915104 6 | 148,400 Ja. & July) DO......2.00 4 100 7 r 


ty of South Melbourne .... Fb.Aug Purchase Venezuela N. . | 485,680| DO svhetos tii. 

City of Sydney .............-/1904107 9 Con. Devt, 8 ! het 1,211,026 Metr eae 
Ae wccececee ssc /MOLZ103 6 6i000 Ja. & July DO ere0e -s000 8 iss "ti Wi The drawings are ae in the case of 727 .200| De -cchocisesBhicde, 6 

of Toronto, Ster. ........)1897;100 & stocks to which asterisks are predned, In M,71i0ot grtgereners 3 


aspin 








Sa 
















Waterwork Debentures!1906/102 18 a ——— | almost all other cases where there are draw-| ; 
Brorling Cone. Deb, .. «nfhtee itt ¢ FOREIGN STOCKS, BONDS, ée. fags they are haif-yeariy. 14,616, 068 
Sterling Bonds weenie (Coupons payable in London.) 


s**--\tgasiiod 4] —— (C 
Wellington Qon. Déb. 197/116 18 
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EEEESEREEEER 
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vernent Loan ....| .. \119 2: | Divi Next 
1 aterworks Debentures’ 119 21 | dends Draw-| Bamei {. 4130 at 
§ f Winnipeg De 1907)115 17 | Due, 4 Meshes ese B LATO 72 
bentures .. .........{4914|208 16 ee ate 940,000 DO dO sheep gey scree e Bh MIG 1B 
rey ath (N.Z.) Har Bd. Gid.\i925)1v5 7 “% due Se ei 6 
Bo? Wonks Debs 1w 2: |SneDec t | Nov. nal tla w iunsstthabbockepectelbdiinl i Bae 
Wo "8L..6 | 4h Tr neonate 
arne Harb, Trus ett eis 7 ul ait J as woakantse BaaREs AKD Stock 
Do Tramways Trust eee ide 29 mote i aatt no z 


Napier Harbour Houde 20°. 
ew Ply a.sath 2th Harb. " Bd: go 0 MarBep| . 
Do@old ons ils fn 14). -=<ftten ot 





a2 
id 39 

oi Forth eseererere 
ee oes ot (Or ee mia! 96 38 mae ] ‘Faracss Cons. Ged: 24 line as 
1 (Beart) ae onnes -s-fi9ig) 40 20 P.orD.| Do Sxteni im34) 27 0 94,460 Gisag. & B- West. Gid 4 |133 36 
ae ented pee a = Jly,| .. cebwe| ¥ande Lous 664 14) Quarterly he S| ees 85. an Rent enee 
6 \Otago Harbour Hoard, 1877 [me ar 6! 635 43 yes 7. |Pur Italian, foekaeoGt, Northern erp. dia: 4 138 40 
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RAILWAYS. 
GUARANTERD SHARES AND Broces n-_ 
sem Same 


7. 630 Gt, Western estern, Rent % |, 
wei bo Consolidated Gt. § 1 


Lancashire & —, » 
i 066,000 London, B Brighton, &c 


London & N. ee + i 
16,100,406 London - 41 3 
1 1a.980 Lon. & 8.-W. Cons, Gta. 4 
1,066,063, Man., Shef., & Lincoln, 
i Preference yitensent 
1,797,428| Do Rent Charge...... 
$60,000 Met. District, Midland 


Ist 


mt Charge . 


1,250,000) Do Perpetual Gta... 4 | 
5 200.131 Midland .Per Rt.Ch. 4 
6,904,577, Do Guaranteed Pref.. 4 | 
6,311,384 North Brit. Con. Lien... 4 
9,444.1 Do Con. No. 1....... 


2,500,413 North-Eastn. Cons. . 
450,000 Do Stock. & Darl. A 

1,060,000: Do do BandC. 

8.162.747 | | Do West Hartle 


pool. 
1,170,000 North Btafford., £20 nd. 8 
"800,000 §.-EKast (Rd. Aus.)él 0/6 pd 33 34 | ; 007; 
984,200 Do Compolidated Gtd. 441148 69 


PRevenence SHARES AND SToOcks, WITH 
Divipenps Contincext ON THR Paorits 
OF BACH SBPARATS Yuan. 


% | 
619 038 Caledonian, Pref. No. 1 ‘ BM 


9,946,342 DoNo.2 . 
1,689,800/ Do 1878 
962,006 Do 1854 


696,660 Cornwa!l Minerals 
1,800,760 Furness, Con. Pref. 


1,892,150 Glasgow & 8.-Weat. . 
1,666, 941' Do Pref. No. 2 


2,626,000; Do Kedmptn Stk., 
700,000 Do 188 


749,018) Do 1857 
1,248,450 


1,909,856, Do do 1884 
1,323,872; Do 


1. 008,000 Do ‘L862 
1,000,000 Do 1872 
1,080,000) Do 1874 

Do 1876 


1,000,000; Do convertibie,'79 . 
1,380,000! Do convertible,'8i . 


1,560,000) Do 1889 
2,230,010) Do 300 


200,000) a do "1887 


604,888 Do Conv, Pref. 


605,728) Do Convt, Pf.Stk. 

CPanel 10 GD coccsorecsesss @ i 
1,004,000} Do Con. Pf. rd. Ag., 90 4 |124 24 
1,600,000! Do Con. Aug. 1893. 
4,181,260|/N. jBaatrniiyth& Tyne) « 4/132 24 


11,004 £40) Do New P. 


700,000 | s, ponder 46 % (max, 6) ‘ 163 60 





. oo & 
2,172,580 8.-Kastern, Con Pref .. 44/148 60 


Ie T6 Do Vest. Comes. & 
1,900,311'Taff Vale Pref. 


Inpian Seer E 


228,00 Benen! & N. West, Ltd. é ‘lian 26 


1,900,000, Benga! Centra), L., G 


+ith net earn. sd * 


Se Nagpur, L., 
surplus us prot 
1,650,300 Bo 


424,000) Do Annuity B.. 
3,479,778 


8,070,220 De Claes D Sprasdunes 
4,435,650 as ek Debs Bia’? alaes a8 


yo Madras & eeese 


1D cecceee + cee 


700 Onde and Rohilkund 









Indian Gta. 








fae —— 





816,450) needa Central ist Mt. 6 104 6 
663,000; Canadian Pac. == 00 Shs. : | 63 7} 


Do Ist ype Stock .. 4 

i eiaasesos ae | 40,470,400 Chic. R. I. & Pac. 1 
Do 3rd = a tds ee i3} Mt. Ex. Coll.. 

Do 2nd Equip. Bds... [6 8 21 | 4,763,000 Cleveland,Cinn. rhc. ve 
po bee. B Den. ~~ . 116 13 tn , 


'Manit’ba& N.-W.1M1v. 1933 6 30 4 


seen eeereee 
Peter aneneee 


tee eeerereeee 


e 4 | 
1,243,678; Do convertible ...... 


360,000! Do Pref. Stock A... 4 Mort. Deb.... 63 


or’ 
$2, 001),000 Ont. & Quebec Cap. Sik. 6 149 51 | 2,600,000! Do Mort, ds. 
Do Perp. Deb. Stock 6 134 Ss 15,000,000! De Gold Bonds. 

"676,000 Quebec Cntl. ist Inc. Bde 14 18 2: | 1,700,000 Ind. & Vine. 
200,000 8t Law &. Utt. Ist Mort, ; 0; 02 1,402,000 Do 2nd Mortga 
320, 450 Temiscouata Ist Mt Db. 23 27 | 3,000,000 sy | oe 


6,038,798 Great East., Con. e ‘ 


1,499, 962 Do 44 % till ‘93, then.. 
BG eninseperscns 41 
1,366,000 Do 34 Convertible . 
12,819,620 Gt. Northern, Perp. Prt 4 
11,666,612 Gt, Western. Con. Pref 6 
14,003, 187 Lanc. & York. Con, Pret. : 138 40 
1,600,000} Do Pref., 1888 ...... 
$, 190,315 L., B., & 8. C.Con. Pref. 6 |169 71 
2,172,960 bo Ynd Consolidated 6 \t6? (9 
6,686,184 Lond., Chat. & Dov.Arb 4)/ 1064 ii 
869,532 Do 2nd Preference .. ..| 43 
23,080,620 London & N.-Western 4 |138 it 
6,044,050 London & 8.-Western.. 


199,000 Do De 


1,127,900 Atlan. & Lawrence Shrs, .. ‘10 62 
866,344 Chi.& Gd.Tk. Coup. Bes, 6 | 99101 


400,000 London, Tilbury, &c. 
1,100,000 Man., Shef. & Lin. Pref. : 














a ceneaiie ee ain roi To kate © = 
16,026,%0 Baltimore and Ohio 


24,412,000 Cencrai of New Jersey ita ‘M1 Fund. Bonds .. 1 
900,000 Central Pacific......../1 124392 33,697,400. Do end Con. ats ‘1990 of 77 |1,162, 457 100 


6,600,0 © N.Y. sOnt. ,& Wsn. ist 5 | 
Do 2nd 


saeeeee 


Steet eeeee 


Chesapeake & Ohio... eon] 1eH17¢ 
t WestnPri, “4” j100 | 15 20 
z= Debenture . oli 0) 30 43 
46,027, 26) ae. Mil. and st. Paul i 100 00 | 80i6uz 
Do7 % Preferred. . il 
11,247,100 Cleve. & 
{38,000,000 Den. & KioGnd, Cm. Stk. |190 
Do 6 % Preference ..!\99 
Illinois Central ..... | Loo 


10, £20,600 Chic. 


ittsbg.Gar. wa = o7 79 





oe rt Aun, Cap. @ 


1,760,000 Alab., Gt. Sth. 1 Mt. 6 


Debenture Stock 14,000,000! pen 
000 Rauiikund & & Kumaon L 6/116 19 | 6,000,000, 
si2out Beinde,P. .@Del.""A.”An 9/11 A bh 10,000,000, Balt.&OhioGid. Bas. 6 
* Annuities .. 9/i| 25 2v Cons. 


96-8 
Do Lnd. Gnt. Bds. 6 | 4900} 97 
Chemgee and Ohio’ 7" 


Do. 1933 
1 oe) Do den, Oonp. Ba 
oes Che ne 8. 45| 1992] 76 17 Bto.at0 Chie waits Con Me 6 


\ 900'Chic. M&St Pauli M. 7 
aN Wat Ds 6 lean 104 oe Os u50 Chic, BP. BK. See 





THE ECONOMIST. 


RAILWAYS. 


_Buitisn Possessions—Con. 


tame, (ame 


1 00,008 Calgary & Bewegten ist a 


stM 
Do 1st Mort. 114 16 | 1,600,000 Chie , Mil, &St Paul 
Dom Ye Laa.at Bas. 3h 103 6 La Crs 
Do Inscribed . mi 103 6 | 6,680,000! Do Hastings 
Do Consolidated Deb. 4 105) 4 Dakota Ist e Mort. 
Do Algoma Branch, | 1,360,000} DoChic.&L.8.1stM 6 |1921 102 6 
ist Mortgage ..... . : 12 14 | 25,340,000! DoChic.&P. — 6 
165,000 Demerara Orig, Stock.. 3 | 65 70 } 1,300,000) Do Wisconsin and 
115,000! Do Perpetual Pref. . 138 43 | Minn. ist Mort. 6 |1921/108 8 


60,00 Emu Bay & Mt. Bischoffi/9, 14 24] 4,000,000 T 1. M +e § 
mu Bay se. , Biashes ip, ee Do Termn 


188,000 Gd. Trk. deorg. Bay.do.1M 6 97 10 
29,680,138 @. Trnk. of Can.Con. Stk si 14,8°6,900' DoGen. Mt.“ A’ 
Do Guaranteed ...... 4 | 4 1,028,000 Gaesege & Tomah. 


36 " 18,000,000 Chic, 


abash 
81h 2%) 4,000,000 Do Mich. D 


Do G.W. ‘Per. Deb. Sk. 6 122 14] 6,250,000 Colorado Mid, ‘ist ae 
Do Nth. of Can istMt.6 9493] 4,885,060 Do Cons. 4 
402,400) ‘Hamilton&N -W.istMt. 6 | 98101 6.000,000 Del. & Hud. 1st Mt. 
620,000 Jamaica ist Mortgage.. 4 103 ; | ‘Penna. Division’ 1917 135 40 
3,000,000 Do Mt. Bds(LunIs) 7 1894 102 6 
100, 000 Melb.&H. BayUd. Ob. Bds 6 101 % 28,435,000 Den. & R.G.1Con. Mt. 4 1996; ri 7A 
458,500 Mid. of Can. Str. Ist Mt. 6 | 94 96 | 8,050,000 Do Imp. Mort. 
1,072,000 Do Cons. Mort. Scrip. 6 
104,300 Mutrl.& Chapin. Ist Mt. 6 | 
400, ,000 Nwiudid. istMt. Ld. Fads, 1 | 
New Brunswick 1 Mt. 6 1 
Do Consolidated Deb. 4 1 
250.000 New Zea. 


o8S$2= 
SanneSt 


Mid. L. £108h. : 1,600,000 Ill. Cen. 


| ~ &8 


~ 


¥19, 000 TorontoGrey,& Bruce Ri 10,009,%0 Do Ter. 
of Can.Ster:Bda IstMt 4 103 § | 6,000,000 Long Isld. “Sid. Bas. 5 1931 115 25 
Grey & Bruce’ | 20,000,000 Tooele. 
fan. Bls.ist Mt. 7 99 101 | 1, 960,000 Do Sukg. 
170,000 willston & Manawatu 6,000,000 Do. ist Mt. Bonds, 
Shares, £1 paid ..... -6\ lr. N. Orl. & M. Div.6 11930 114 19 
do Debentures... ¢ 1123 14] 4, 000,000 Do 10-40AdjstBds. 6 1894 101 : 
219,480 Wind. & Annap. Pref. | 6,129,000 Do Gold Bonds .. & |1931)10! 
£20 paid......4 1214 19,976, 008 Do Unified 
Jbenture Stock 4 83 93 | 12,080,000 Manhattan Con. 








Do B Ordinary......! 10) 1,2 elo 000,000 } lesie 123 27 
£805, 00 Atlan. ist Leased Lines! ze ‘ New York Cent. Mt. 7 


Rental Trust Stock. .| ‘ | 84 86 | 11,300.00 Do G Deb. Certs. 4 103 104 6 
4 as 16,891,000 N. ie Lake Krie, &W. 7 1920 12 40 
st Con. ds 5 
| 20736 3,795,917 Do ist Cons.Mort. | 


7,625,000 





8 22 





a 





q. 


Tru 
414,600 New Yk. Lk. Brick Wot. 14 145) 3,000,000 
: Do 6% Preferred . “4 9 | 5 Do Cons. Mt. 
ot 68,113,082 New York, Out.&ec. . 
______ 148,000,000 Norfolk & "Westn.Pref,| 
49,000,000 Nthn Pacitic Com. Stk, 


Wvania ee | i0'é05 eu0 (Pitts ta. Cleveland and 
pinbauas vO 

& Readin ol @ o00| Bds.. 
p Wayne & Chic. | 2) 6,908, ‘St Je oseph and Grud. 


lst Mt. 


a pref. ...... 6 9 166,500 
de. 0% istPret. 15) 104 6 000.000 eben 
tnd 


ref. Stk. 44 46 | 18,663,000, 
a Minn. & Man, 100 | \St Paul, Minn. and 


Mani. Cons. 
| EK -nsiccrowes ol ‘103 5 | 31,922,000! South Pacific! 
1,250,000) ‘pun. Rail of St Lou. Silas vé 6 } 7,000,000 Term. Rd. Assn of St, 
eet ath surp. profit 16/3) ne 35 /60,868,500 Union Pacific .........199 | 104i(2 j 
437 28,000,000 oe Wan Se. Co 





4,939,000 “Do Coll. T 


alias | ee geabrle aaron. 
f Red or 10 2:07.00 went Peri Gol ABs. 0 
A enn.Gol 4 103 5 

— e. 1s. 7 |190¢|123 28 000 West Shore Guar. . - 
it. Gid. I iba 4 1930] 78 27 Wiehe ort Wi 

‘oup. 

Do tnd Mort Bas jh tee) at 39 ’ 
whi | 
Gia Bie 8 hilt | nenmeececin:| 
ner 000! ee ae 4d 1990 108 10 134,000 Alabama Gt. Sthrn.. 6 


120 24 Gen. 
Do (Tunnel)...... 6 oa LIT 21 6.009 Ala. Remit 8 
. Creek Ist Mrt.4 |1y3¢/!0& 6 | 1,048,390 Do aud Debens. 
mar... & j114 17 6,600,080! Burl. ‘x Rapids, &, 6 |1996|:02 7 1,701,800 Allegt 


EERE: 


7 


-ereee 6 | 182G/106 7 


Priori: 
indGid Bas 6 |tee2 19 33 600,000 Cleve., Coium: Dom D., &c... 


RAILWAYS. 
AMBBICAN Srocks.—Oon. 


keane Name. 


a % 

2,315,000|Chic, Burl. & Quincy & jae los 10 

6 | 66 70 | 26,0:1,%0| Do (Nebraska | 4) 83 82 
3,804,600 ae. MiL £6 Paul | 

W Div. 6 00 107 11 


Do Chic.& Mis. 
div. Ist Mort... 6 11996 eae 


t Lou. & N. 6. 5 1951 116 20 


876,400 8. &N.Ala 


ist Mt. 7 1908 121 23 
t. 6 1923 117 22 


& Nash. Bds. 6 |1930 115 17 
Fd. Bda. 6 |1910 108 i1 


1,000,000 a & Charies- | 
town Gold Bonds 6 eas :: 

67,335,000. Mexican Cent. 
11,678,000 Mexican Nat. Ist .. 
_ AMERICAN | Sean AND Bonps, 1:,470,000, Do2nd .......... 6 | 


895,220,100 B. Ayres & I & Knsenada L. 


699,586) 10! Do? % Preference sbi 
#00,000 100) Do & % Deb. Stock |... 





10, 000,060 Do Deb. Bds. 


280,00 10 B. ‘Ayres es 
00,000} 10} Do Deferred - possesses é f 
*3e,00n| 10, Do Preferred.......... septs 


716,080 100 De F 
44,447,000 N'Y Pen &UnioiMe. 7 |1905! 

13, ponnenl Do 2 Mort. Bonds ig i2 
28,784 Do 3 Mort. Bonds .. t 
7383'000 Nortolk&W. Gen. Mt. 
6,000,000 DoImp. & Ex Bds, 6 
| e2ius ies een! ge ake 1 7 
Me 2 4% Lad. Line8tk.) |100 | | gL 93° 43, 503/000 N. Pe ee Be Bas, 

Ore, BC. 2000. 1109 | 132 33 19,216, 000 ~o Gen. 2nd Mort. 
mye Loutevilie & Nashvilie| 100 463463) 10,791,000, yo 3rd Mortg 
47,841,100 ae —— .Lim., ys 3,1 . 

Jom. Stocé ...... 100 | 17,707,000 Oregn. 
47,000,000 Missouri, Kan. & Texas| jon | 12413§) a1 re = Bul aa 8 | 39a te os 
'd. Mt. 6 |1905)115 +0 


\2, rey 000 100 
30,000 








e.. 6 1937 52 36 350,000 100) 


yi Ohio& Mis, 1stGn. 


000 bs 
13,0vu,000| Do New Preferred .. 100 | 24 20 | 3, 000,000, ae 


428,300 New York Cen. div. pay. 9,900,000) 
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(Continued from page 908.) 

DRYSALTERY GOODS.—At auction, turmeric went rather lower. 
1;\37 bags, by auction, part found buyers. Madras: split bulbs, 
9s 6d. Cochin, 8s to 9s; bulbs, 7s. 625 boxes cutch bought in. 
200 tons gambier have sold, to arrive, July to September shipment, 
17s 3d.’ Business on the spot at 14d to 8d per cwt more. 

| GHEMICALS.—The changes in the market have been slight 
Partaric acid firm, atlid for best English make. Citric as last 
quoted, Sulphate ammonia steady, at £13 17s 6d. Cream tartar, | 
63s 6d to 64s. Chlorate nrass » 67d to 6§d. There has been a 

culative demand for sulphate quinine, at rising prices. German, | 

1144; for delivery, 11gd per ounce. Cinchona bark at the Dutch 
sale went 10 per cent. higher. 

‘| BRUGS.—Aloes steady, Camphor quiet. Bark sold at full rates. 
amons also steady. Rio ipecacuanha sold at previous prices. 
Riiubarb steady. Must quiet. Gamboge lower. Essential oils 
thostly quiet. Opium continues neglected. 
| METALS.—Prices have been irregular, and in some cases weaker. 
9,7 tons G.M.B, copper sold at £38 17s 6d to £38 8s 9d, cash. The 
market now quiet. Three months quoted £38 17s 6d to £39. English, 
ret to £12 10s. India sheets, £46 to £46 10s. A good business has been 
one in quicksilver at £6. Soft Foreign lead does not quite maintain 
the late improvement, and now quiet, at £9 7s 6d. Straits tin has 
declined, with sales of moderate extent, between £66 5s and 

67 10s cash, The future course of the market is to a great extent 

ependent upon America. To-day three months quoted £67 to 
£67 5s. Banca, 41 fl. Spelter, £15. 18s 9d to £16. Scotch pig-iron, 
after selling down to 41s 94d, cash, has since been firmer. Furnaces 
in blast, 1s. Stock-on warrants in Glasgow, 308,590 tons. ‘Tin- 
plates steady, In other metals no change. 
¥. *® bee. Closing Prices on the Metal xxchange To-Day. 
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« LINSEED.—At er lower. rates business has been contracted,and 
the market is still quiet, with visible supplies rather latge. Cal- 
outta, 836s 9d; to arrive, 36s 9d to 37s. June-July, Cape, quoted 
37s 6d. .Bombay, 89sit0. 39s 3d; to arrive, July-August, 3¥s 6d, new, 

nt, J uly-August, 35s 6d to 39s. La Plata, 


Mechine. On the spot, £20 to £20 2s td; last 
ber months, 76 Hull, on the opot, quoted £20 7s 6d, usual 


casks. No change baa transpired in Eng] ion brow wage , altho 
firmer on the Con Continent 9 5s to £19710s; last eke | 
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£19 10s to £19 15s. Cotton remains at £17 10s for crude. The 
‘market for cocoa nut is without improvement. Ceylon, £23 
to £23 5s; to arrive, £21 10s to £21 15s; Cochin, £28 to £28 10s; 
distant, £23 to £23 10s. Few sales made. Palm £23 for Lagos. 
The limited business done in olive has been on previous terms. 
Market still inactive. Pale seal is lower with arrivals. 

TURPENTINE is rather easier, but prices fluctuate slightly, closing 
at 21s $d to 22s; last four months, Y2s. 

PETROLEUM OIL.—Total imports since January 1, 701,460 barrels, 
against 734,4U:; barrels in 1893. No change has transpired. 
American, 33d to 33d; last four months, 3jd to 4d; Russian, 34d 
and 34d to 32d per 8 and 84 lbs, same positions. 

TALLOW.—Arrivals of Australian continue large, and home melted 
in good supply. ‘To-day there is a fair supply of the former in 
public sale, 

ToBacco.—There has been but a languid demand for all growths 
during the past week, and the business dene in American was upon 
a my limited scale, but holders are rather firmer in prices. 


POSTSCRIPT, Friday Evening. 
sucaR. —Supplies of crystallised West India, by aes: amounted 
to 7,195 bags, which part sold, some of the lower qualities being 
cheaper than at any former period, viz., 12s 9d to 13s6d. ‘Middling 
to fine sold at 138 9d to 15s 9d. 1 196 bags syrups part sold, at 
11s Gd to13s. 34 casks good yellow Barbadoes brought 14s to 14s 8d. 
551 bags Mauritius syrups, 10s 6d to 11s. 
}COFFEE.-At auction, 2,630 bags Foreign descriptions went at 
steady rates. 500 bags Rio bought in. 
jCLOVES. .—Further business in Zanzibar at former rates. 
. oid ab O60 firmer. 300 cases TN second orange, September-October, 
8. 

ate 1,739 casks Australian, by auction, about 500 casks 


at 3d to 6d decline, the top price of fine oe being 25s. 
n melted lower, at 23s 9d per cwt. 
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é } | Nouth-Eastern...... 
23 | Ta? Vale .......... 
Scorca. 


4 
640,524 347,593 227,352 4 | Glasgow & 3.-W. t.. 
85,874 3 34 | Great N. of &.t . 

6 nil. | Highlands ........ 
: a i | North Britisht .... 


| Taisn.* 


198,794 96,995 
1715,059| 814,188, 768,969) 


61,628 31,017 
133,919, 70,766 


18,093 


64 $ Be' fast & C. Down.. 
38,172; 43 | 5! 

3 

6 


| Belfast & N. C’nties 
137,624 €2.500) 61,3902 1 Dublin W. & W..... 
385, 26 14.770 81,868) | 6 | Great Northern.. 

435, 00 221,745 70,554 5 | 5 
273.401) 132,367 78,750 44 | 5 


Gt. Southern & W. } 
Mid, Great We tern 


Maryport & Carlisle | 


MidIaNG 5 6650s cscs {eg 
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Recpts for week ended July 15. } tne Cost : Aggregate Rec'pts this Half-year 
——w | per e ee ee 
ae | 223) $*. ; *S) ‘per Week. 
sat) i as per 
Celtis #4 ea ch] 4g ere 
SS | 23 “hes : | e. i 
523 | 1894.| 1893, 
E™* | 255 Ss” | Ste | 1804. | 1908. | 1804 | 10s, | 1908 | 1808 
é é é 41,6, 4 alee ike er 
3.281; 167°, 5.057" 4, dol at | 20 | 90,305] ‘mb |  Gossl Sts] Sastl Soe! Sagal Gat 
2,250, 6,731) 9, 11, 9,381 65 | eT | 40,162 71 |. 4389 4,602) 13,315! 145626). 17,64 19,1 a 
| 51,62) SLT) 8,779) $3,192) 7 | 73 | 42,164] Sok | 107,007 104,885) 62.387) 64,071) 109/374, 170,960 
38,801) 48,301) 87.252) 91,098) 82) 83 | 49,369, 116 | 77,017] 79,915; 91.68) 93314 1687.3. 176°250! 
91,55 | 21 6) 183,719, 173,37 | 73h) 70 | 32,602) 165. | 187,670, 186,860; 177,830 170,240 3855 0 357.090, 
43,843) 50,702) 04,60 | 92,843) 180 | 1/2 458) 107 82,739, 82,083, 101,979 899,744, 184718! 181,508) 
~ \105,294 120,049, 219,243) 22,090) L2t'| 121 | 65,135) 272° | 214 368 213,657) 235,014 258'186, 449,378, 451,343 | 
40, 47, 12,017, 52,0 4 50,647) 100 | 305 | 52/608) 171 | “Bz104 81,326) 24, 65/ 23,325) 106,260, 105,058 
S3)5) tn T4735) 72,153) BB] BL | 41,050 29: | 105, 97) 103, 28, S0Lc49 40.571! 144,748) '144,407) 
aie one 8 34 31,443; = is het a aa 50,9 7} 12,411] 12, 04 63.49%) ° 63,371 
,205/ 1,32 52) 6,653! 7D : 10) | 8,39 471) 718) 1, : 
s -- | 59,932) 59,000) 145.) 40 | 94,6981 57 | - : awe Uizbtel 90's 
803; 1,201 204) 192) 49 | 46 21,416) 162% | e ibt.ee Oo es 39a! 3,74 
vo | ee | 14807) 14,395) 286; 275 | 236,548) 84h] ok] TD | U2 dE | gk eas! getanal 
sol antec gt gS O8k 7,089; G48 | GOT | 504,378, 202; °. | 22 | "2° 1. T2'| getousl  tn’ags! 
(8,°49 105,5°4 144,13, 165,+°2, 123 | tas | 78,548 19h | 115,67 111,554) 221.376 214,680 377'038, 326,184 
2,52!) 92.855 145,377 197,911) “93 | 86 | 42,113! tog | 193,785) 102/994, 187,197) 173'99« 29 (982, 9°» 996; 
| on 27-0, 1.070} 9.085 Te T44 | 353,782) 195 | 12, 26) 13,843) 8,65) 6.672 18,220) *orata) 
_ 7,736 2,244 be GS 6 | op any j 9,382 8,7: +48) 
Skew a7; 1. aa) oe | 26887) [caer] eet ae teats j 20,712; 27,644) 
bt fide 4,277; 4,132 53 | 27,852) 1053 Tae ieee Ee Te wank “7.1531 
| 34,507) 13,001 47,508, 45.951) 108 | 105 | 57,743, 124. | Tiz71| 70,374) 28i303' | ghtss e7orel 95,532! 
2.710 -12,00t -14'8s1, 13.984) 124) Lk | 70,162) 81a | — BtOE 6,005) 22254) 21,183, 28, “8 27,178! 


4',775 £5,805 67330 


78,062 8 5 oF i 088,853 1,55?, 293, 9,714! 

| isan li, 9 13,227; 33,654 «+6 | go 44,976) 106 266,351) 258,104) 339,479) 345,97 60a, 830, . oun 
5,799 4,223 10,023,833, 32) 3t | 18,056, 93 | cde Onan 181,563, 177,317) 
SIBt  5Ge A AO 11783 26 | BT |. | AID | 201,425 101,314; 74,743 71,820 176,168 "73, 134) 

| 30,274 30,440 66,714 73303 61 | 63 47,148) 393 sn we | “e - 1552,6 7, 1 530,653 

| 3,801 4hi 4,217 4,025 561} 438 | .. } 1424 | 5957) 6,382! SON 1,100 6 oss 7,382 
4,715 2,255, 7,002 G70U* 2.) 40 | 19320, 128 | 7.67v) 8, 271) 4,110 4.170 11,680 12°441) 
2 ie 5,734 4,724 40, 43 { 17,338; 38 | cua . F 1:35 1, .87 

' 11,273 6.165 17,439 1,451 3d! 33 | 16,473; 1446 | 2,011) 19,854. 12,75 11,562 33.716 31,416) 
10,2 3 9414 19,017 17,59 38) 33 | 15,433! 427 21,000 19,132; = 18, 84 15,798 39,084) 314, 930! 
3,373 5,148 9,02. 8,303 29 2) | 13,831 10,3 | 8,555 7,°04 — 10,246 9.075 18, sol 16079) 





Revenue 2nd Half, 1893; Div. 
\Cent per Lay # 
| Work- ~~ and Name of Railway. 
Gross jing Kx-| Fixed Halt Hat | * 
as Tees, of 


* From Jusy ¢t From Feb. 1 





} | 
552,385 539,862 1,005,9 6 


From March, 











STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, oa and COLOMBO, 

F. GREEN oO. 
Manacers | \NHERSON, ANDERSON, & CO. 
Head Offices: FRNCHURCH AVENUE, LONDON. 

For passage apply to the latter firm, at5 Fenchurch 
avenue, E.C., or to the Branch Office, 16 Cockspur 
street, in Cross, S.W. 





ORIENT COMPAN ys 
YACHTING CRUISES. 


By the Steamships ‘ LUSITAN ‘A,’ 


and ‘*GARONNE,’ register, leaving 


3,875 tons 


Lonpon as under, end GRANTON two d ys later:— | 


For NOK WAY and SPITZ3ERGEN, 
1 t August, for 33 d-ys. 
At the most Nort‘ erly point of this eruive the sun 
will be above the hovizon st miim ght. 
For SOUTHERN NOR“AY and COPENHAGEN, 
22: d Augu ft, for 21 days. 
For the ME! ITr RKANEAN, 
12th September, for 35 days. 
String Band, Electric i ight, Electric Bells, Hot and 
Cold B ths, Hizh-Class Cuisine. 
F. GREEN and Cv. and 
Managers { ANDERSON, ANDEK*ON and CO, 
Heap Orrices :—Fer chur h avenue, London. 
For passage apply to the latter tirm, at 5 Fen- 
church avenue, E.C., or to the West-knd Branch 
Office, 16 Coc kepur street, 8. W. 


P. AND 0. MAIL "STEAMERS 


FROM LONDON TO - 
BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, 4GYPT, ADEN.and 
MADRAS via BOMBAY. 
CALCUTTA, 


Every Week. 


CULUMBO, CHINA ») Boery 
STRAITS, JAPAN, AUSTRALIA. t Fortnict ht 
NEW ZEALAND, and TASMANIA. } — 
Cukar RetTuRN TICKET». 
For particulars app! PPI. at the Company’s Offices, 
122 Leadenhall street, E.O., and 25 Cockspur street, 
London, 8.W 





"ESTABLISHED 1818, 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold ne Fa all respectable Wine Moreate. 


PUNVILLE 8 OLD IRISH 


WHISKY is recommended by the Medical 

Profeasion in preference to French Brandy. ae 
hold the est, stock of Whisky in the Worl 
Awarded Gold Medal at every Exhibition at which 
exhibited Supplied in casks and cases for home 
use and exportation. ions on i"Feich Dit to 
DUNVILLE and CO. (Limited), nae f 
leries, Belfast, or at their London Offices, 
buildings, Strand, W.C. 


a 





3,877 tons register, | 








Iusuranee. 


i THE i STANDARD & nn 


LIFE ASSURANCE COMPANY. 


PUGGS.......<0.0..-. Ts odebibecdaiaead £7,750,000 
| IN, cksctce shied icin, Dantes 1,000,000 
RS EC 5,500,000 


Loans granted on Life Interests and Reversions. 
Edinburgh : 3 Gebrge street, Head Office. 


London: 83 King William street, E.C., and 3 Pall 
Mal" East, 8.W_ 


“GRESHAM — 
| LIFE 
OFFICE. 


ST. MILDRED’S HOUSE, POULTRY, E.C. 


Realities of Accident Assurance. 
2,700 


PAID EVERY WEEK AS COMPENSATION FOR 


ACCIDENTS oF ALL KINDS 


ASSETS PxcEKED 


£5,250,000. 


The Railway Pasenges Assurance Co. 


64 CORNHILL, . D. MASSY, 


LONOON. A. VIAN. t Secrevaries. 


| 

| 

| 

| 

| 

PRUDENTIAL ASSURANCE 

COMPANY (Limited), 

HOLBORN BAKS, LONDON, E.C. 

| 


Founpap. 1848, 


_ ee FUNDS ....+..:s0008, £18,000,000 





YORKSHIRE FIRE AND LIFE 
INSUKANCE C©CO.—Established 1824, 
Heap Orrice—St Helen’s sauare, York. 
Lonpon Orrice—Na. 82 Old Broad street, E.0, 


£500,000. 
Accumulated Fund .. 972,880. 
Annual Incomie............ 


187,155, 
J. A. CUNNINGHAME, 
Secretary and General Manager. 





SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


THE IMPERIAL _ tssunance 


SOM ane; i FIRE. etd. 1808. 


C., and 22 Pall Mall, 8.W. 
Capital 1,200,000; Paid-up. £200,000, 
‘otal Funda, £1,500,000, 
E. CUZESS SMITH, General Manager 


Subscrit 








| NORTH- EASTERN RAILWAY— 


Not ce is hereby given, that the FIGHTY- 
FIRST HALF-YEARLY GENERAL MEETING of 
the Proprietors «f the North-Kastern Rs lway Com- 
pany will be he'd at the Festival Oovcert Rooms, in 
the City of York, on FRID4Y, the Tenth Day of 
August next, at Halt- past Twelve o'clock in ths 
afternoon, for the transaction of the oruinary busi- 
ness of the Company. 

JOHN DENT DENT, Chairman, 
C. N. WILKINSUN, Secretary. 
York, 18th July, 1804, 





meneame es 


OPENING OF THE MANCHESTER 
SHIP CANAL. 


F.S. BAYLEY & CO. 


(ESTABLISHED 1867), 


Produce and Chemical Brokers, 
MANCHESTER, 


Are prepared to receive Consignments of Produce, &c. 
Correspondence invited. 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS 


87, WEST STRAND, LONDON. 


C 1TALOGUES POST. PREE, 















Baan D and 00.'S A 1 SAUCE, 
GoUurs, PRESERVED PROVISIONS. 


POTTED MEATS, 
ESSENCE of BEEF, BEEF TEA. 





[TURTLE SOUP, und JELLY, and 
GPECIALITIES for INVALIDS 


CAUTION BEWARE OF IMITATIONS 





Sous AppREss:— 


1l LITTLE STANHOPE STREET, 
MAYFAIR, W. 


QILVERED | PLATE “GLASS 
for LOOKING-GLASSFS, with or without frames 
Safar ow dle ear bani Uncqacio 
in ‘brilfaney. Samples, tariffs ane eutimnabes on 


He PASEN? € PATENT CLV EREING ‘SONPANY Cdmited), 


Gut LT CHIMNEY. GLASQES, COR- 
Piideane ~OVERMANTELS IN HARD WOOD. 
— = Nae Cost quality. Old 


THB PATENT SILVENING Co Licaited, 
10, 12, and 14 Lower Kennington a 
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